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discuss deficit

N. Africa mounts
treaty at VW
French president Francois Mitter-
rand paid a surprise visit to Moroc-
co for private talks with King Has-
san as Morocco and Libya were set
to approve a state of anion treaty.

Although
.
France has not ex-

pressed opposition to the union, ob-
servers believe it might have impor-
tant implications for France, which
is helping to resist Libyan-backed
rebels in Chad.
Under the treaty, signed ' this

month, aggression against one of
the countries constitutes an attack
on the other. Page l2

.

Cameroon air crash
A Cameroon Airlines Boeing 737
caught fire after an explosion on
the runway at Douala airport The
state radio contradicted early re-

ports that 100 people had died.

Zaccaro court ruling

John Zaccaro, husband of Demo-
cratic vice-presidential nominee
Geraldine Ferraro, was removed by
a U.S. court as conservator of an 84-

year old woman's estate because he
borrowed $175,000 from it

Honecker to decide
East German leader Erich Honeck-
er will decide shortly on whether to

go ahead with his planned visit to

West Germany 1ati> next month.
Page 2

Lufthansa detour
The West German airline Lufthan-
sa made its first scheduled flight to

East Germany but had -to fly via

Czechoslovakia for political rea-

sons.

Discovery lifts off

The U.S. space shuttle Discovery

blasted off anils voyage af-

ter a seven-minute delay when a
private aircraft strayed into the re-

stricted zone over the Cape Cana-
veral launch pad.

Gadaffi’s terms
Libyan leader Colonel Gadaffi
wants to exchange British detain-
ees for Libyan prisoners in Britain,

to four British MPs in

s3

Iranians flee

Two Iranians flew a US.-built F-4

Phantom , to an Iraqi base and re-

quested asylum..Iran said the inci-

dent was part of an Iraqi plot

Test flight inquiry

U.S. Air Force says it will take two

months to determine the cause of

the crash of a B-l bomber on a test

flight in California.

Cyprus talks agreed
President Kyprianou of Cyprus ac-

cepted a UN proposal for indirect

negotiations with the Turkish Cyp-
riots to seek a settlement for the
divided islands. Page 2

Nigerian corruption
The wife of the jailed Governor of

Imo state, Nigeria, Victoria

Mbakwe, was sentenced to 21 years

in prison for corruption

Petrol lead accord
West Germany, Switzerland and
Austria said they agreed to ensure
the widespread availability of lead-
free petrol in their countries by
1986. ...

Memorabilia mania
A sale of Beetle memorabilia at
Sotheby’s, London, totalled £207,497

(5271,182) with 7.5 per cent unsold.

A U£ businessman paid £16,500
for a guitar used by the late John
Lennon.

VOLKSWAGEN, West German mo-
tor group, showed a group loss of

DM 162m (S58 .44m) in the first half

of this year against a DM 147m loss

in the same period last year. The
group lost sales revenue of DM
2.8bn through the recent metal-

workers' strike in West Germany.
Rage 16

DOLLAR was firmer in London at

DM 2J1845 pM 2.8775), SwFr 2.404

(SwFr 2.39), FFr 8.8535 (FFr 8A3)
and Y241.2 (Y240.6). On Bank of

England figures, its trade-weighted

index rose to 136.5 from 136.2. In

New York it finished at DM 2J1855,

FFr 8.8575, SwFr 2.4015 and
Y241J25. Page 29

STERLING was loner in London at

SUil, a foil of 45 points. It also

weakened to FFr 11.605 (FFr 1L625)

and Y316.25 (Y315.5). .It was un-

changed at SwFr 3.1475 and im-

proved to DM 3.785 (DM 3.7825). Its

trade-weighted index was un-

changed at 78-2- It closed in New
York at SI.3095. Page 29

GOLD fell SI.50 on the London bul-

lion market to dose at S348.50. It

was also lower in Frankfurt and
Zurich at $347.50. In New York the
Comex September settlement was
$348.50. Page 28

WALT. STREET: The Dow Jones in-

dustrial average closed 3.64 down at

1,223.28. Section

LONDON markets were thrown in-

to late confusion by mnflirting sig-

nals from striking dockers, but
brighter after-bours trading pushed
the FT Industrial Ordinary share

index up 2.7 to close at 852.5. Sec-

tion II

TOKYO: The Nikkei Dow market
- average edged -6.38 up to. 10,580.27

;

making an eight-day rise of over

100 points. Section II

ALUMINIUM cash prices fell on
the London Metal Exchange to

dose at £845, the lowest level since

March last year, in spite of news of

further production cuts in the U.S.
Page 28

BRITAIN'S visible trade balance
deteriorated by £3.1bn (S4.1bo)

compared with 1982, according to
the latest official estimates.

UJS. MONEY SUPPLY: MI rose
$1.7bn to S547.0bn in the week to

August 20.

TAMCO ENTERPRISES, a U5. in-

vestor group, offered about Sl.lbn
in cash for the insurance and mo-
tels interests of City Investing, the
diversified New York-based group.
Last week City Investing agreed to

sell its air-condition subsidiary and
two large printing units, ending
speculation that it would agree to

one of two rival offers - worth about
S2.4bn - for the entire group.

AVON PRODUCTS, the U3. cos-

metics group, agreed to sell its ex-

clusive Tiffany jewellery unit to Tif-

fany managers for 5135.5m. The
company, bought by Avon in 1979,

will return to private stains.

Page 12

ELECTROLUX of Sweden lifted net

profits by 57 per cent to SKr L23bn
(5148.2m) after an extensive re-

structuring. Page 16

BAe DYNAMICS: The value of the
contract it won for a satellite trans-
fer vehicle is Sim and not Slbn as
stated in yesterday’s paper. Page 16

NATIONAL BANK of Canada
boosted third-quarter profits to

CS31.&m (S24.5m) compared with
CS205m in the same period last

year.

HI’ sells baking
unit for $475m
to Ralston Purina
BY DAVID BLACKWELL AND PAUL TAYLOR IN NEW YORK

ITT, the diversified US. group, is to

seD its ITT Continental Baking for

S475m in cash to Ralston Purina,

the world's largest producer of dry
dog and cat foods and commercial
livestock feeds. Ralston is also a
leading US. soyabean processor.

ITT Continental Baking reported

sales of Sl^bn last year, giving

earnings of some S41m. It has 51

bakeries, producing a variety of

breads - including Home Pride -

and cakes, including the Hostess
line.

The transaction is subject to a

formal agreement, the approval of

the ITT and Ralston Purina boards,

and government review in accord-

ance with the Hart-Scott-Rodino an-

ti-trust acts.

Mr Rand V. Araskog, chairman
and chief executive of ITT. said:

"We view this as a constructive

move for ITT. We have been en-

gaged in an extensive programme
of asset redeployment and debt re-

duction for more than five years
and this programme continues.''

Mr William Stiritz, rh*irman and

chief executive of Ralston Purina,

said bis company viewed its acqui-

sition as "a solid organisation." He
added, *We believe Continental's

strong position in the bakers indus-

try, combined with our experience

in die grocery products business, of-

fers significant opportunities for

growth."

ITT said it first discussed the sale

with Ralston Purina more than a

year ago, and negotiations were re-

cently reopened. About three weeks
ago the Federal Trade Commission
handed down a unanimous ruling

that cleared ITT and Continental

Baking of charges of monopolistic

practices in the sale of bread
Ralston Purina has stated its in-

tention to maintain Continental

Baking's existing structure and
management team. Over the past

few years the company's bakeries

have been modernised, and new
state-of-the-art bakeries have been
built.

That has allowed Continental
Baking to maintain its traditional

strength in the white bread and
cake markets and to expand rapidly

into the growing markets for varie-

ty breads and cakes.

The company has 23,000 employ-

ees, and sells to 250,000 retail out-

lets daily.

The baking company is atpresent

part of ITT Natural Resources and
Food Products Corporation, one of

the four management companies di-

recting ITT operations. After the di-

vestiture. the management compa-
ny will be renamed ITT Natural Re-

sources Corporation.

A big divestiture by ITT had been
expected and was foreshadowed in
previous comments from Mr Aras-
kog, particularly after the conglom-
erate's disappointing second-quar-
ter results, which mainly reflected

continuing problems at its Hartford
insurance unit

i l l's second -quarter earnings
plunged by almost 50 per cent to

S78.3m and in July the group
slashed its quarterly dividend from
67 cents a share Lo 25 cents a share,
sending its stock prices into a
downward spiral.

Continental Baking was acquired

in 1968 for $279m in stock as part of

a massive acquisition programme
undertaken by Mr Harold Geneen,
ITTs former, controversial chair-

man.
Since then, the company has ac-

tivelypromoted Continental, in part

because, as Mr Araskog has sug-

gested in tbe past, it gave ITT a con-

sumer presence, which it otherwise

might have lacked.
However, the sale of Continental

is likely to be viewed positively on
Wall Street, where analysts have
long argued that ITT should accel-

erate its already huge divestiture
programme in order to reduce debL

ITT said yesterday that it ex-

pected to post at least a 5100m af-

ter-tax gain on the sale,

U.S. threat to accord

on subsidised credits
BY CHRISTIAN TYLER, TRADE EDITOR, IN LONDON

Production difficulties in London
may have resulted in typographical

errors in unit trusts, sane adver-
tisements and elsewhere in today's

edition.

THE Uil Administration is coming
under strong domestic pressure to

pull out of the gentlemen's agree-

ment between rich nations not to

undercut each other in helping

theirexporters to win businesswith

subsidised credit in tbe developing

world.

According to a senior official of

the UJS. Export-Import Bank, UJS.

exporters and some Administration

officials are fast losing patience

with alleged violations of the so-

called Consensus by other member
countries of the Organisation for

Economic Co-operation and Devel-

opment (OECD).
They want to retaliate by asking

Congress to approve a fund of up to

S8bn that would be used to make
soft loans on extended terms in or-

der to defend US. exporters against

predatory financing by competitors.

Accenting to Mr John Bohn, vice-

chairman of Eximbank, the OECD
meeting of the Consensus parties

on September 17 is seen as a make-
or-break session that will deter-

mine whether the U.S. considers

pulling out.

The argument is being foughtout
in a working party comprising offi-

cials from -the U.S. Treasury, Stain
Department, Department of Com-
merce and the Eximbank. Its final

meeting is next Thursday and its

report is due on September 15.
’ Mr Bohn said that unless the

OECD could demonstrate that it

was ready to enforce the rules and
to put a stop to the proliferation of

mixed-credit deals, the US. was
"ready to go it alone." Mixed cred-

its. pioneered by the French and
Japanese, are financial arrange-

ments combining aid with loans
that considerably reduce the overall

loan cost to the buyer.

If tbe threat were carried out, the

Consensus would almost certainly

collapse and an expensive export
subsidy war might break out in

which the UB. and Japan would
probably emerge victors.

Officials in London and Paris
said yesterday that they had had no
advance warning that the UJS.

might be contemplating a show-
down at the September 17 meeting

of the OECD. The U.S. had been ex-

pected to send a low-level delega-

."tion to the meeting as a form of pro-

test An OECD official, however,

agreed the threat was “realistic,"

given the recent behaviour of the

Reagan Administration in trade

matters.

The view in London was that the

US. had set a much longer time-

table for achieving its desired re-

forms of the Consensus, and that

threats of a showdown should be
discounted.

In Washington, however, a veter-

an observer of US. export credit

policy said the threat should be tak-

en seriously. The atmosphere was
similar to that 10 years ago when
the U.S. last challenged its trade
competitors, he said.

The pressure in Washington is

due to a combination of a large

trade deficit, what Mr Bohn called

the "dismal export performance" of

the UJ5m the fact that U.S. exporters
are not automatically entitled to ex-

port loan subsidies, and the dwin-
dling amount of project business
overseas.

Barry Riley examines a Danish biotechnology setback

How Novo swiftly lost its allure
NOVO INDUSTR1 has cultivated

the securities markets of Europe
and America so skilfully during the

past six years that the clumsy han-

dling of publication of the Danish
biotechnology group's half-year re-

sults last week seemed right out of

character.

Disclosure of unexpectedly poor
pre-tax profits, which rose only to

DKr 441m (542An) from DKr 439m
,in tbe first half of 1983, sent the

share price tumbling. In New York,

for example, the price of Novo's

American depositary receipts

(ADRs) dropped $9% last Thursday

to $37V only about half the high

point of nearly a year earlier.

At current prices, much of the

biotechnology glamour has been
stripped from the rating of this

Danish manufacturer of insulin and
enzymes. Yet it remains a highly

successful company, with sales

climbing 12 per cent in tbe first six

months, and a promise that the

profits performance will improve in

the remainder of the year.

From its base on the outskirts of

Copenhagen, Novo has impressive-

ly attacked the world market in its

narrow, specialised range of prod-

ucts. Sales expansion has been rap-

id, but profits growth has been
more remarkable still, with the pre-

tax return on sales climbing from
9.5 per cent in 1979 to some 28 per
cent in 1983.

Insulin now represents about two
fifths of the company’s overall turn-

over, and it has built up its world
market share to over 35 per cent
Enzymes account for half the sales
total, and Novo claims just over half

the world enzyme market
In recent years the company has

derived strong growth from the

Continued on Page 12
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Takeover

of Creusot

Loire will

lead to

big cuts
By David Housego
in Paris

CREUSOT-LOIRE, France's largest
heavy engineering concern, which
filed for bankruptcy two months
ago, is to be taken over by an indus-
trial and banking consortium. Its

size will be slimmed down drastical-

ly, however, and there will be heavy
cuts in the workforce.
An agreement between the Gov-

ernment banks and shareholders
was finally reached yesterday, al-

though the details hove still to be

announced officially. The consor-

tium led by Fives-LiUe, the holding
group for the heavy equipment
manufacturer, Fives-Cai] Babcock,
and Framatome, the nuclear engi-

neering company, will outline their

plans to the Paris commercial court
on Monday.
Under the agreement, the newly

reconstituted Creusot- Loire will

have a workforce of about 5,000 and
a turnover of FFr 3bn (5339m) com-
pared with the 12,000 the parent
company employed in 1983 on the

basis of a turnover of FFr 62bn. In-

cluding its subsidiaries, the former
Creusot-Loire group employed
23,000 people, but most of the

subsidiaries are now to be spun off

if takers can be found.

The company's activities will now
centre on its energy, armaments
and metal fabrication divisions con-

centrated at Le Creusot, in Burgun-

dy. centra] France. The workforce
at Le Creusot. a town that has al-

ways depended on tbe company, is

to be reduced by 2JJ0O, however.
The Communist-led CGT union

has made clear its opposition to the

cuts, but with the current dispute at

CltroSn, the private car manufac-
turer, the conflict at Creusot-Loire

will be tbe first prominent test of

how vigorously the Communists in-

tend to fight the Government over
its industrial policy.

The surgery to Creusot-Loire ap-

pears far more drastic than that in-

tended by M Didier Pineau-Valen-
rienne, the former chairman of the
company and still chairman of the
Schneider engineering group, who
was bitterly attacked byM Laurent
Fabius. the French Premier, in his

former role as Minister of Industry.

It is also likely to prove more
costly to the Government and
banks in terms of redundancy pay-
ments and debt write-offs after

Creusot-Loire's filing for bankrupt-
cy. Tbe new industrial plan reflects,

however, the priority the Govern-
ment is now giving to restructuring

over employment considerations.

Under yesterday's agreement,
Fives-Lille and Framatome will

each have 25 per cent of the shares
;

Continued on Page 12

Fate of strike

hinges on
London docks
BY OUR LABOUR STAFF IN LONDON

THE CHANCE of the UK’s week-
old national dock strike crumbling
depends today on how many dock-
ers at Tilbury. London - Britain's

biggest port - will defy picket lines
and return to work. A mass meeting
of about 2,000 of the dockers ended
yesterday in confusion.

Officials of the Transport and
General Workers' Union (TGWU),
which called the strike, claimed
that the men had voted by two to
one to support it The Port of Lon-
don Authority and Mr Medlock Bib-
by, leader of the dockers who want
to work, hotly contested that.

Both sides agreed that there
would be heavy picketing today.
The authority claimed last night
that “a number of men" had already
reported for duty. Mr John Black,
the authority's chief executive, said
there was “a massive majority"
wanting to work.
The TGVVU was dealt a blow yes-

terday when dockers at Grimsby
and Immingham, Humberside, vot-
ed overwhelmingly to return io
work. The port, Britain's third big-

gest in terms of tonnage, was the
trigger for the 11-day national dock
strike in July.

Men at the leading container
ports of Dover and Felixstowe,
which are not part of the national
docks labour scheme, will meet to-

day and are expected to decide to
stay at work.

Last night, ports that normally
handle 37 per cent of Britain's non-
fuel trade were strikebound - a fall

from 40 per cent on Wednesday. A
substantial return to work at Til-

bury would reduce that further.

Ptorts on strike include ail 12
Scottish ports in the national
scheme of registered dockers, with
Liverpool, Hull, Cardiff and Bristol.

Passenger ferries have not been af-

fected.

Senior Government Ministers
met at 10 Downing Street yesterday
to discuss contingency plans for

dealing with any serious dislocation

caused by the docks dispute. Mr
.Tom King, the Employment Secre-
tary, said: “It is the Government’s
responsibility to keep these matters
under review." Mrs Margaret
Thatcher, the Prime Minister, on
Wednesday cancelled a planned trip

to the Far East next month because
of the two big industrial disputes, in

tbe docks and the coalfields.

Ministers emphasised last night
that the dockers' votes yesterday
were further evidence that many of
the men did not want to become in-

volved in action primarily intended
to support the striking miners. The
dispute began when British Steel

used its own labour to unload a coal

British mineworkers' leaders

announced plans (nr a mass
picket of every pit, coking plant

and workshop on Monday. Mr
Ion MacGregor, National Cool

Board chairman, said the

scheme showed the union’s

mounting worry about the re-

turn- lo-work movement in the

coalfields. Page 5

ship which dockers had refused to

handle.

Opposition Labour leaders said

they intended to make a formal re-

quest For the recall of Parliament.

They claimed that the Prune Minis-

ter's cancellation of her Fur East

trip was an acknowledgement of

the seriousness of the industrial sit-

uation.

Mr Key Huttcrsley. the Libour
deputy leader, argued that Mrs
Thatcher’s decision to remain in the

UK throughout September showed
that no early end of the indusCml
crisis was in sight. He suggested
that she was positively planning for

“a long, hard winter."

The TGWU has denied that the

dispute is a political strike, and has
said it is about British Steel's use of

alleged strike-breaking labour.

However, Mr John Connolly, the

union's national docks secretory,

conceded that the dispute had aris-

en from the Scottish dockers' deci-

sion lo support the miners.

The Tilbury meeting yesterday
was typical of the confusion caused
by the ambiguity over the strike's

purposes. Mr Bibby. the moderate
dockers' leader, said: "The men
said: ‘We do not want to be on
strike. We want to work for our
families, our homes and our child-

ren- and we do notwant to support
Scargiir (the president of the Na-
tional Union of Mineworkers).
According to the Port of London

Authority and some moderate dock-
ers, two votes were taken. The first

vote, according to the authority,

showed a large majority wanting to

work, and many men then left the
meeting. There was then a second
vote on whether members support-
ed the TGWU executive policy,

which was carried. “It was read by
some as an indication to continue
the strike,” said Mr Black of the
PLA.
TGWU officials denied that there

had been two votes. Mr Connolly
said that the rebels had gotthe vote
they asked for and “they should live

with it"

Unions on edge of a slope; Editorial

comment, Page 10
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Tax cut

of 5%
expected

French plan to aid new business
decision

BY DAVID HOUSEGO M PARIS

next year
By Paul Betts in Paris

INCOME tax is likely to be
rat by 5 per cent next year In
France, as part of the Govern-
ment’s aim to reduce the
overall fiscal burden on the
population by 1 per cent of
gross domestic product.
The cut in the total burden

of taxes and social security
levies is to be evenly divided
between the personal and
corporate sections.
The Socialist Government

had already announced earlier
this summer a 10 per cent
redaction in the so-called pro-

fessional tax paid by French
companies a nd the 1 per cent
special levy to help finance
the social security system
which is now In surplus.

President Francois Mitter-
rand has repeatedly promised
this year to reduce the tax
burden in France despite the
fact that this will mean eithec
cutting cutting back public
spending further or finding
other sources of revenues to

THE FRENCH Government
yesterday announced details of

a financial scheme intended to

help those seeking to sec up
in business on their own.
The measures complement

those announced on Wednes-
day by Mme Edith Cresson,

the Minister for Industrial

Redeployment and Trade, aimed
at accelerating the procedures
for the creation of small
businesses in France. But die

Business Savings Certificate

announced yesterday by If
Pierre Beregovoy, the Minister

of Economy, is intended also

to benefit doctors and lawyers
wishing to establish their own
practices as well as artisans

wanting to buy their own
workshops.
The measure was fore-

shadowed by M Jacques Delors,

the former Minister of Finance.
M Beregovoy described it as

being aimed at those with a
M
taste for enterprise and

initiative.”

The new savings scheme
provides similar advantages for

people wishing to set up a
company to those of a building

society for people wishing to

buy a house, it gives them
access to cheap long-term loans
after an initial period of low-
remunerated savings.

Under the scheme, potential

entrepreneurs must make a
minimum of two years’ savings
to be entitled to low cost loans.

The minimum initial deposit is

FFr 5.000 (£430). followed by a
further FFr 3,600 each year.
The maximum deposit is FFr
200.000. The deposits will earn
a 41 per cent interest rate net
of tax.

The size and the length of the
loan on which entrepreneurs

can subsequently draw will de-

pend on what they have saved,
as in building society schemes.
But the maximum interest rate

for borrowers has been fixed at

8 per cent—or 74 per cent if the
interest payable on their de-
posits is also variable.

Before granting the new loans

credit institutions will assess

the feasibility of the project
They will also seek further
guarantees. If a loan is refused
the entrepreneur can withdraw
bis deposit with a bonus to

make good the interest pay-

ments foregone.

soon on

Kyprianou agrees

to UN mediation:

Bonn visit attempt on Cyprus
fiy Leslie Colttt in Berlin

Czech economy exceeds growth forecasts
BY OUR BERLIN CORRESPONDENT

compensate
The proposal to cut income

taxes by S per cent appears to
be a compromise in order to
share the reduction across the
board of tax-payers.

THE CZECHOSLOVAK economy
picked up momentum in the first

half of this year, growing by 32 per

cent over the same period in 1983,

which was slightly better than

planned.
Industrial production rose 3.4 per

cent compared with a target of 1.0

per cent Electrical engineering

rose 11.3 per cent compared with a

planned 10.5 per cent, while mech-

anical engineering rose 7.1 per cent

compared with a target of 6.4 per

cent

No figures were given lor produc-

tivity, which was planned to rise by
2.6 per cent this year. Western ana-

lysts of the Czechoslovak economy
said the small wage increase set for

this year appeared to be at odds
with the new policy of wage differ-

entiation and may have acted
against improved efficiency.

Overall, Czechoslovak exports

rose 15.3 per cent in the first six

months, while imports were up 14.6

per cent. No figures were given on
hard currency exports, which were

set to rise by 6.4 per cent this year.
The statistical office in Prague not-

ed only that hard currency exports
of industrial products rose 8-3 per
cent

Production of goods with “high

technical-economic
.

parameters"
made up 13.1 per cent of totai out-
put, a indication of the extent to

which obsolescent goods are pro-

duced.

Agriculture is said to have devel-
oped favourably, with all prerequi-
sites for a good harvest. Crop pro-

Hungarian biographies ‘a sensation9

BY LESLIE COUTT IN BERLIN

HUNGARY HAS broken with a
communist tradition of rewriting

history to conform wholly with ide-

ology in an unusual series of biogra-

phies of the country's post-war com-
munist and non-communist politi-

cians, called 'Politicians' Careers.'

One Hungarian reviewer called

the book a political "sensation" be-

cause it deals with “men of princi-

ple, opportunists and intransigents"

as well as "criminally power-hungry

men and their victims.”

One of the 21 biographical

sketches in the best-selling book is

on Cardinal Joszef Mindszenty, the

late Hungarian primate who spent

15 years m asylum in the US. em-
bassy in Budapest until 1971. It de-

scribes him as a man of steely con-
viction rather than of flexibility

which the "period required.”

Another profile deals with Maty-
as Rakosi. the hated Stalinist lead-

er of Hungary until shortly before

the Hungarian uprising in 1956. He
was expelled from the party in 1962

and died in disgrace in the Soviet

Union.

Several post-war non-communist
politicians are treated with consid-

erable sympathy in the book.
Hounded out of the country as al-

leged "imperialist agents," were
such men as Ferenc Nagy, a former
Prime Minister, Antal Ban, a lead-

ing Social Democrat, and Imre Kov-
acs of the Small landowners Party.

A biography ago appears- of the
former communist Foreign Minis-
ter of Hungary, Laszlo Rajk, who
was executed after a show trial in

1949 and posthumously rehabilitat-

ed in 1962.

However, one man, Imre Nagy
whose name is known to virtually

every adult Hungarian, does not ap-

pear in the book. He was chosen as
Prime Minister during the ill-fated

Hungarian uprising in October 1956
and was handed over to the Soviets
and executed.

The biographical sketch of the
arch-StaHnist, Matyas Rakosi, says
that an analysis of his life amounts
to a "self-examination" for com-
munists. It adds, however, that the
^personality culf was not a specif-

ically Hungrian phenomenon but
rather the "political deformation of
a stage in the international com-
munist movement"
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duction was to have expanded by

5.2 per cent this year, while meat
production was set to fall by 3.9 per

cent. The plan was to reduce lives-

tock levels to a point where imports

of fodder would no longer be neces-

sary.

The population's personal income
was said to have risen 2.7 per cent

in the first six months of the year.

No figures were given on personal

consumption, which was set to in-

crease by 1.5 per cent this year in

real terms.

Divers work on

N-cargo wreck
ROTTERDAM - Divers worked to

plug a fuel oil leak on the sunken
French freighter Mont Louis yes-

terday as experts prepared to deter-

mine if any radioactivity had es-

caped from its cargo of uranium
hexafluoride.

The Dutch salvage company Sroit

International said that when the

divers stopped the leak, they would
begin boring holes in the hull of the

freighter. The ship sank with its ra-

dioactive cargo oil the Belgian

coast last Saturday after being in

collision with a ferry.

The holes would let air out of the

wreck and settle it firmly on the

sea-bottom so that further salvage

work on the cargo could take place.

After the ship's bold was flooded

three experts would test for radi-

j

oacthrity, a spokesman for Smit

said.

Reuter

EAST GERMANY'S President,

Herr Erich Honecker, is ex-

pected to say shortly whether

he will make his planned tnp

to West Germany late next

aaath. It would be the first

by an East German Com-

munist party chief and Presi-

dent.

Since late July, the Soviet

media have repeatedly

attacked West Germany as

M militarist ” and “ revan-

cbist-** and said Bonn limed

to “ undermine the Socialist

system in Blast Germany.”

The East German leader-

ship has also been criticised

for falling to see the danger
of falling under Bonn’s poli-

tical Influence by accenting

government-guaranteed loans

from it. East European dip-

lomats in East Berlin say the
harsh Soviet attacks are the

main reason Herr Honecker
has delayed announcing his

visit.

The Bonn Government said

vesterday that preparations
for the four-day visit were
going ahead.

East Germany's main Com-
munist newspaper, Neues
Deutschland, yesterday dis-

played prominently an Inter-

view with Hr Leonid Kostan-
dor, a Soviet Deputy Prime
Minister. who praised
economic co-operation be-

tween Moscow and East
Berlin. Mr Kostandev lauded
East Germany as "a reliable
bastion of peace and
socialism N in Europe, and
said the “ friendship " be-

tween the two states was
based on the firm foundation
of “ socialist interna-
tionalism ” and N fraternal
co-operation.**

.

He stressed that effective

co-ordination of trade and
economic policies, such as
existed between Moscow and
East Berlin, enabled the
Warsaw Pact countries to
** resist successfully

1
' Western

attempts to exert pressure on
their economics.
The Interview was seen in

East Berlin as further
evidence of a policy split

within the Soviet leadership
on how far to allow East
Germany to improve its

relationship with West
Germany.

BY ANDRIANA. IBlODIACONOU IN ATHENS

PRESIDENT Spyros Kyprianou
of Cyprus has accepted a IW
proposal for indirect negotia-

tions with the Turkish Cypriots

lo fry to reach a settlement for

the divided island.

He made his decision known
in Athens yesterday at the end
of two days of talks with the
Greek Government. • -

His reply to Sr Javier Perez
de Cuellar, the UN - Secretary
General, is expected to be made
just Inside the August 31 dead-
line. It must first he cleared,

however, with opposition parties
in Cyprus at a special meeting
this morning. .

Sr Perez de Cuellar has
asked the Greek and Turkish
Cypriots to accept, in the first

instance the procedure he has
devised to start the dialogue.
Dubbed “ proximity talks,” they
foresee tbe Secretary General
acting as a go-between trying

to distil a draft settlement from
proposals submitted separately
by each side.

The next step, if Mr Rauf
Denktash, the Turkish Cypriot
leader, agrees— and Turkish

Perez de Cue!Ian 41alogiie.

diplomats here: expect him to
do so—will, be for the three
men to gather for an initial

round of. negotiation.

This is likely to take place

around September 10, according
to UN and . Greek Cypriot
officials. New York and Nicosia
have both been suggested as

venues^

Norwegian study calls for

sweeping tax changes
BY FAY GJESTER IN OSLO

FAR-REACHING changes in

Norway’s income-tax system
are recommended in a Royal
Commission report.

Measures Intended to stimu-

late stock market investment.

Introduced by tbe present Con-
servative-led coalition, would
be abolished as part of a drastic

cut in the deductions and ex-

emptions taxpayers can claim.

Teh importance of deductions
would diminish, however, be-

cause the Commission also pro-

poses a significant easing of

progressive income-tax scales.

Social security contributions
—payable on gross income, as

at present-—would be increased
somewhat to a fiat rate of 15
per cent for wage-earners, and
20 per cent for the self-

employed.
The Commission says most of

its recommendations could take

effect from January 1, 1887.

Mr Leif Aune, the chairman,
said the aim was to create a
simpler and fairer system. It

would ensure that “people in

about the same economic posi-

tion pay about the same tax

—

something which unfortunately
does not happen now.” Purely
tax - motivated investments
would be discouraged.

He stressed that the proposals
must be seen as a package, a
view was echoed by the opposi-

tion Labour Party. However,
Mr Kare Willoch, the Prime
Minister, said some of the
changes would increase tax
liability. He welcomed the
proposal to lower progressive
scales and to - bring “ zero-

payers ” into the tax net. He
particuluaiiy opposed the aboli-

tion of tax concessions to savers
and stock market investors.

Vienna urged to let the train take the strain
BY PARTR1CK BLUM IN VIENNA

AUSTRIA'S STATE railways
are pressing the Government to

put into effect its plan to divert
on to trains road traffic in
transit across the country.
The plan is intended to help

the railways out of the red.
The Oesterreichiscbe Bundes-
bahnen (OBB) had a near
Sch 31bn <£1.2bn) deficit last

year, with operating losses of

Sch 5.9bn (£226m) after
government subsidies of
Sch 25bn (£961m).
Herr Ernst Gollner, tbe

director-general, says that the
company cannot wait any longer
for tbe Government to put its

plan into action. His call comes
as the transport ministers of
Austria, Italy, West Germany
and Yugoslavia are prepared to
meet to discuss the proposal.

The Austrian aim is to switch
half the traffic on to the rail-

ways by 1989.
The Government unveiled the

Sch 22bn plan in July. It is

designed to divert foreign

lorries crossing the country on
to a pick-a-back rail service.
Because of its geographical
position between West Germany
and Italy and south-east Europe,
Austria has some of Europe’s
heaviest in-transit traffic. This

has provoked regular complaints
about congestion and damage
to the environment.
The proposal would involve

enlarging railway tunnels and
bridges, building new terminals
and marshalling yards, and
providing 800 specially designed
low - loading freight wagons.
Incentives for lorry companies
would be savings on fuel, less

bureaucratic border procedures,
and possibly waiving of road
taxes.

The cost, however, is

considerable, and the Govern-
ment, which Is already
struggling to reduce the budget

deficit below last -year's
Sch65.5bn has failed to say bow
the project would be financed.

Tn the meantime, the OBB is

going ahead with a scheme of
its own: a pick-a-back service
between Graz in southern
Austria and Passau and
Regensburg in West Germany.

Much of the OBB’s losses are
the result of what k describes
as “ social- expenditure "

—

payments for pensions and
subsidised fares. It .wants the
Government to take direct
responsibility for these
commitments.

David Barchard on the rise of Islam in increasingly secular daily life

Turkey’s quiet religious revival
IN A fashionable bookshop in

the heart of Ankara two smartly
dressed Turkish women browse
through a range of magazines.
Ignoring Vance Packard, the

Bermuda Triangle, and sets of

international bestsellers, in

Turkish paperback, they con-

centrate on illustrated Islamic

magazines for children, all of

them showing little girls wear-
ing head-veils.

Sixty years after Kemal
Ataturk, tbe founder of the
Turkish Republic, tried to prise

religion and politics apart, the
role of Islam in Turkey remains
unresolved. The days are over
in which the emergence of
secular intellectuals gave plausi-

bility to the idea that Turkey
was evolving steadily towards a
Western European model with
religion largely relegated to the
sidelines. Yet few Turks feel in

danger from a religious revival.

The Motherland Party govern-
ment of Mr Turgut Ozal, prob-
ably the most strongly Islamic
government the Republic has
seen so far, has aroused only
limited controversy by restrict-

ing the sal" of beer, forcing

girls at public rallies to wear
more conservative clothing, and
allowing Islamic banks to be set

Up.

When Mr Metin Toker, one of
Turkey's best-known commenta-
tors, warned recently that “ the
Turkish Republic is “structure
built upon secularism ” and
issued a pointed warning to the
Government few people took
him seriously.

Paradoxically both an increas-
ing secularism of daily life and
a limited religious revival seem
to be occurring simultaneously.
Most Turks are more impressed
by tbe former. In the big cities,

life for the lower classes Is
moving steadily away from the
near Eastern rural pattern of
a generation ago.

Beer, Michael Jackson’s music,
videos, and relaxed cultural and
sexual mores make the life of
the urban young lower class
increasingly like that of their

counterparts from Madrid to

Rome.
Few take much notice of the

presence of Islamic militants on
the street, bearded men and
women in standardized long
overcoats and plain silk scarves.

Religious bookshops until
recently have catered for only a
limited minority.

Yet Turkish society has never
been quite as straightforwardly
secular as its spokesmen have

with an Imam before they died,
a gesture which would have
have seemed unbelievable a
generation earlier.

The ban on Marxists has to
some extent left the way open
for sectarians on the religious
Right. The Army is less than
happy about this development
Most Islamic activists in Turkey
belong to underground brother-
hoods operating outside the
control of the state. These

The days are over in which the emergence of
secularist intellectuals gave plausibility to the idea
that Turkey was evolving steadily towards a
Western European model with religion relegated
largely to the sidelines.

maintained. Islamic sentiment
and national identity are closely
interwined. All members of
minority religions admit in
private to feeling uneasy.

Mass circulation daily news-
papers revel in stories of con-
versions by Europeans to Islam.
Conversion the other way is

regarded as taboo.

It was a newspaper campaign
which led to the trial and arrest
this month of 31 Jehovah’s
Witnesses, converts from Islam,
who believed in spreading their
faith. Turkish Left-wingers may
admit in private to having no
religion. None would ever put
“ atheist ” on his own or his
children's identity documents.
In this way, Turkey is very dif-
ferent from Western societies
and likely to remain so.

Since the 1980 coup. Turkey’s
militaiy have encouraged state-
supervised Islamic education.
Religious education, previously
voluntary, is now compulsory
under the constitution. The aim
is to find a mild traditionalist
antidote to the Marxism which
was spreading along with the
pop culture before 19S0 among
the young working class.
Of the 28 left-wing terrorists

hanged by the military after
1980. all but one refused to pray

groups offer the key to the
country's right-of-centre politics.

In 1980, the military acted
to crush such groups as the
Suleymancis, a hard-line Islamic
brotherhood with Rs head-
quarters at Serik near Antalya.
Four years later, this group
has been able to reopen its
Islamic centres.

Another group, the Nurcus,
has successfully fought a
campaign to have girl students
allowed to wear head-dresses.
No numbers are known, hut
the indications are that such
bodies are growing.
National newspapers, especi-

ally on the Right, now give far
more space to religious topics
and run religious supplements
in Ramadan, the month of
fasting.

By contrast, the secularist
Intelligentsia is virtually silent
Mr Toker apart, few people are
expressing any concern. One
reason could be that the Left
feels that any upturn in Islamic
activity iq Turkish society will,m the last resort, always be
curbed by the Army, as such
movements have been since 1909
when a right-wing Islamic revolt
was scotched by an alliance of
officers and intellectuals.
A second consideration could

be that the Islamic colouration
of society helps distance Turkey

fT>m -*« West aud so
tacitly pleases the country's

.

intellectuals who, whatever
then- personal life-styles, are
mostly strongly anti-Western in
sentiment
Some even regard the appear-

ance of Islamic militant women
on the streets as a kind of
emancipation, "These women
can go out today, if they dress
like this; they would have had
to stay at home 10 years ago.”
says one journalist.
An equally important factor

may be the deliberate revival
of the Islamic clergy. All small
towns now have their ownM Imam and Ha tip " schools
training Islamic student.
Islamic education, suppressed
totally in Ataturk’s day, has in-
creased five-fold in the past
eight years and nearly one In
ten of all Turkish secondary
students is in full-time Islamic
education.
Government: :«fflciala stress

the tolerance and modernity of
Turkish IslanL “-Not even the
most religious -people in this

country would want, to intro-

duce the Sheri'a (Islamic holy
law)” says a senior official in
the Prime Minister’s - -office.
" Turkey 1b the most genuinely
and deeply r^igious nf Islamic
countries because no one is

forced to be religious here."-
Yet the country’s evolution

into a recognisably European
society now appears to depend
on the outcome of' 'AH' un-
declared battle between, on the
one band, the beer cellars,
video parlours and discos and
on the other, the Koran schools
urtth the intellectual* defenders
of secularism staying firmly on
the sidelines. -
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Gadaffi ‘wants deal’

to exchange British

and Libyan prisoners

The battle to replace a Lebanese crusader
BY NORA BOUSTANT IN BEIRUT

SHEIKH Pierre Gemayel. 78, around Bickfaya. “The Gema- Moslem community- Lebanese forces, favouring a March.

one of Lebanon's traditional yels, each one of them, has been The future of the Christian Christian canton with
.
inde* In eulogising Sheikh Pierre,

politicians, the father of the a man of destiny,” said a Bick- right in Lebanon was worrying pendent security and adminis- former Lebanese President

Lebanese President and the faya resident watching from her everyone in Bakfaya yesterday, native systems, he dedicated Camille Chamoun, who worked

most prominent Christian summer house. As throngs of The late Sheikh Gemayel bad his life to the preservation of closely with him in the
i

Lebanese forces, favouring a March.
Christian canton with . inde« In eulogising Sheikh Pierre.

prominent

China seeks

control over

Hong Kong
air rights

BY RICHARD JOHNS IN TRJPOU
leader, was buried in his home- politicians, clergymen, diplomats appointed the 40-year-old physi* the rights of the Christian com- Lebanese Front, an alliance of B Zwwid K „

j —ii —— hu w 1. —.-I*- Christian leaders, 11

T

> y m non*
town of Bickfaya yesterday, and ordinary citizens came to cian Dr Elie Karameh to munlty.

Thousands of mourners filed pay their last respects to Sheikh succeed him as party leader. Other than Dr Karameh, bidding farewell to someone NEGOTIATIONS between
COL MUAMMER GADAFFI question of Mrs Thatcher's paSt his coffin, laid in an Pierre, who had devoted his but under the party's by-laws, likely candidates to foUow who was much more than a Britain and China over aviation
would like a “deal” whereby Government releasing the

j, rcac]ed cellar of bis old stone life to preserve a Lebanon that Dr Karami will be acting head Sheikh Pierre as party leaders friend. He was always a figure rights into and out of Hong
the six Britons detained in

Libya following the embassy
seiec in London at which a

Libyans awaiting trial—origin- mounta in house, where he had would be safe for Christians. until new elections are held. are Joseph Saadeh, a member to. reckon with in Lebanese and Kong after 1977 have rtm into
ally six in number but five previously received well wishers The absence of the erect. The Lebanese forces are hop- of Parliament. Joseph Abu Middle
since the murder in London UDQn the election of his assiduous and deenlv religious Ing to consolidate their power Khalil, the editor of the party memor

politics. His difficulties, according to the
seiec in London at which a since the murder in London

Up0Q the election of his assiduous and deeply religious Ing to consolidate their power IQialil, the editor of the party memory
,
lives on as long as Hong Kong-based Far Eastern

British policewoman was killed, two weeks ago of Mr All al youngest son. the late president- Sheikh Pierre, who led his paety at the expense of pro-Amin newspaper, and Joseph A1 Lebanon. will exist" Economic Review.' British
would be exchanged for Libyans Giahour, a Libyan national.

e ]ect Bach I r GemayeL for 48 years, will unleash a supporters. Sheikh Pierre’s Hashem, the director . of Moslem figures sudh as Government negotiators con-
awaiting trial in London, accord- On Tuesday, Dr Treikl told There he had also received power struggle within the party, restraining influence on the Phalange radio.

*
' *— u-tw*** gai;h« « • — —*

—

**—- -»«former Prime Minister Selim I firmed' yesterday that discus-
ing to Mr Ron Brown, MP for Mr Brown and his three Labour condolences after Bachir was with hardliners trying to gain Hawks within the Christian All three share Sheikh Hoss and Saeb Salem, who often- sions were proving difficult
Leith. Edinburgh. Party parliamentary colleagues kiued in a missive bomb explo- the upper hand from supporters camp kept the community rela- Gemayel’s compromising nature differed with the patriarchal

|

The Civil Aviation AuthorityLeith, Edinburgh. Party parliamentary colleagues HUed in a missive bomb explo- the upper hand from supporters camp kept the

Col Gadaffi expressed regret that Ihe British detainees at Falange party head- of his son Amin. The Lebanese tiveiy harmonii

about the killing at St James's apparently held as hostages to quaT ters. He was replaced as Forces, an alliance of Christian frontation of

Square in April of WPC Yvonne secure release of the Libyans president by his older and more militias that incorporate the Moslem threat
Fletcher but denied re^DOnsi- held in Britain in connection moderate brother Amin. Falange militia, have been at While the 71Fletcher, but denied responsi- h*1® Britain in connection _ - ------ _ . ....
biiitv, says that the murder had w*tn bombings against Arab Church bells rang slowly in a odds with the President and was more malleable In his con- Western policy to a working in 1943 and praised him as a pressing for complete control
bcod the work of Libyan targets in March—have now message of mourning echoing have expressed their impatience ditioos for co-existence with alliance with the Syrian regime rallying and moderating; force of rights to fly Into and out
counter-revolutionaries, accord- been charged. But no details of through the pine-covered valleys with his bid to appease the fellow Moslems than the of President Hafez Assad last In moments of crisis. of the territory, which would
ing to Mr Brown. He said also their alleged offences have yet have the effect of making

of his son Amin. The Lebanese tiveiy harmonious in the con- towards Lebanese Moslems and Sheikh Pierre during his life- of China, usually known as
Forces, an alliance of Christian frontation of a perceived helped him shore up support time, paid tribute to his contrl- CAAC, which is both China's
militias that incorporate the Moslem threat for his son's policies when he buttons to Lebanon's fight for international airline and its
Falange militia, have been at While the 78-year-old leader veered from an essentially prth independence from the French department of civil aviation,- is

Moslems the of President Hafez Assad last In moments of crisis.

that the Libyan leader had sent been publicised here.

his condolences
Fletcher’s family.
Mr Brown was

o Miss The four Labour MPs are

guests of the Government at

sneaking, the International Conference
following an overnight meeting for Solidarity with the Libyan
with the Libyan leader and Dr Arab Peoples, which is being \T ]_
All Abdesarlam Treik, secretary held here. They were sura- dj 17^ mjk Cfllffl
general of Ihe People's General moned to Col Gadaffi’s presence vU
Committee for external affairs late on Tuesday night.

(foreign minister). “It was The Foreign Office yesterday ...rTTcT th_ mon ,h when
evident that the Colonel wishes made it clear there would be AUGUST is tiie

JJJJJJJ
to come to an understanding, no exchange deal involving £*>£
some agreement on the issue Libyans held on serious charges crj

J
11

? .1*?

o, .he detainers," Mr Brwn in B™». for Briton, detained ^“"liil^S^d'Se

Jurek Martin reports on the contest for the leadership of Japan’s ruling party

Nakasone ahead in golf course power broking

h ,. r _» r-irirlaR nauonai punura »muu w
The left-wing Labour MP A spokesman said the British UP

;' ^sorts
described the meeting as “very consul in Tripoli. Mr George courses, m rawuntami re^rts

friendly." and expressed a Anderson, was pressing con-

belief that Col Gadaffi was tinually for clarification of the
" very interested " in relations position of the detainees. Six
between the UK ad Libya. men are being held In a house I3”?"JI&J&fL
For his part Mr Brown told in the Libyan capital and tin? year quietly convene to cut

between the UK ad Libya.
For his part Mr Brown told

Dr Treiki that there was no another two are in prison. ^ ritual is unva
the interest this year is

X because the main subje

Libya eases taxesv
the rumours and kite fi

there is now one contra!

on foreign oil groups s0 —the incumbent LDP pres

BY RICHARD JOHNS IN TRIPOLI Mr Yasuhiro Nakasone.
second two-year term as 1

LIBYA IS understood to have argue that the adjustment to Minister that none of hit

boosted its oil output by signi- the tax structure based on predecessors has enjoyed.

JAPAN AGAIN recorded sub-
stantial current account mm*
trade surpluses in July,
though in both instances
below the all-time peaks
achieved In June, the
Ministry of Finance reported
yesterday.

However, the long-term
capital outflow conthined at

an unprecedented pace, reach-
ing 97.15bn last month, up
from the S6J3bn of June.
The current account, the

broadest measurement of
trade and financial flows, was

In the black by $&21bn, down
from the }U8ba of June.
The trade surplus amounted
to $4.12bn, below the 94.851m
of June, on exports of
$14J84bn and imports of
910.71 bn.

This mean that tor once,
imports in July, up from the
$9.80bu of Jane, rose more
rapidly than exports, which
expanded only slightly from
914.651m.

This may reflect the
gradual recovery in Japanese
domestic demand, which both

the Japanese. Government
and the Organisation for
Economic Co-operation and
Development expect to play
an increasingly larger rule,

in relation to exports, in the
overall expansion of the next
18 months, and possibly
beyond.
However, this Is unlikely to

prevent both the current
account and trade surpluses
from reaching record levels
again this year, in the opinion
of both domestic and outside
experts.

the year quietly convene to cut an unprecedented pace, reach- rapidly than exports, which prevent both the current thusremoving any ^ ngite of Bntirti natoomds in

deals. in- $7.15bn last month, up expanded only slightly from account and trade surpluses P®”** £rom ™ subsequent Hong Kong, renewal of land

If the ritual is unvarying. ^ ggjabn of jSe. 914.651m. from reaching record levels deliberations. This week the leases, and the structure of
the interest this year is acute The c^ent account, the This may reflect the again thigyear, in the opinion Nakasone faction pressed for local government m the terri-

because the mam subject at breadest measurement of gradual recovery in Jananese «f both domestic and tmtside °”® t0 h® heJd* wiUy-mlly. For toiy after 1997. Negotiators are
hand is the party’s leadership

txaAe ud financial flows, was domestic r emand, which both experts. the same reasons, his opponents under pressure to Initial an
contest in November. After all ^ prefer the presumably greater agreement within the next four
the rumours and kite flights, fluidity of what goes on behind weeks.

there is now one centra! issue: > closed doors. The Review notes; "Unless
whether or not it Is possible Minister, has been prevented not on3jr Mr Tanka's right-hand way that Mr Nikaido or any But, in either, event, the bot- China shows through its policy
to deny—by fair means or foul from running by his mentor, man Lut also LDP Vice- other compromise candidate, tom hoe remains 'that so long on aviation that autonomous
—the incumbent LDP president, Mr Tanaka; another, Mr Toshio President and Mr Nakasone 's Including Mr Miyazawa or Mr as Mr Tanaka stays with, him status for Hong Kong in inter-

Mr Yastihiro Nakasone. the Komoto, the Economic Planning unofficial roving ambassador; he Abe, would have a chance Mr Nakasone as sitting pretty; national commercial affairs is

second two-year term as Prime Agency chief and runner-up in was in Dallas this week head- would be if the contest were and, for all the innuendoes more than words, the credibility

Minister that none of his five 1982 , could have difficulty this log the Japanese delegation to decided In the proverbial about tbe real nature o£ tbe of Hong Kong’s separate role

in moments of crisis. of the territory, which would
_ have the effect of making

Hong Kong “just another

ruling party “*

Such a move would seriously

• damage Cathay Pacific Airways,

r

M^-ga^y iTnwBdv a subsidiary of Britain's Swire
'll 1 It I Group, which is, in effect. HongMl ™ r 1 1 1 Mro Kong's flag carrier. It has

grown strongly in recent years

stage only if there are four can- territory has become an
didates in the field, which there increasingly important destina-

may well not to be this time. In tion for airlines flying to Asia
this event, the party eiders across the Pacific,

would seek to find a The difficulty over aviation

to present to the Diet members, rights is one of four issues

Because of his general popo- which remain as obstacles to a
Iarity his backing from Mr Sino-British agreement on the
Tanaka's incomparable organi- future of Hong Kong when it

sation, Mr Nakasone ought to returns to Chinese sovereignty
win a preliminary . election, in 1997. The

. others are the
easily, thus removing any srus- rights of British nationals in
pense from subsequent Hong Kong, renewal of land
deliberations. This week the leases, and the structure of
Nakasone faction pressed for local government in the terri-

one to be held, willy-nilly. For toiy after 1997. Negotiators are
the same reasons, his opponents under pressure to initial an
prefer the presumably greater agreement within the next four
fluidity of what goes on behind weeks.
closed doors. The Review notes; “Unless

But, in either event, the bot- China shows through its policy
tom hoe remains that so long on aviation that autonomous

time in getting the 50 signatures Ihe Republican convention.
fieantJy easing the tax burden posted, or official selling, prices At present, Mr Nakasone is from j)jet members needed to

—to the extent of S2.S0 per is not a discount and therefore riding so high that he may be make his candidacy official. , ,

barrel—on foreign oil com- compiles with the Opec pro- unseated only by the sort of j^r shinUro Abe, the Foreign ever, diminished by two factors, sone has to play a careful tacti-

panies with an equity interest gramme. subterranean subterfuge that is Minister, finished third two

smoke-filled to relationship between the two I
m other key International agree-

Mr NJkaido’s qualifications guard against this admittedly men. It does appear that Mr ments on trade and finance will

and possible interest are. how- longsbot possibility, Mr Malta- Tanaka is exercised by the lack start to be questioned.”
- - - -— — ’— *—-- -* continuity In the Prime According to the Review,

panies with an equity interest gramme. subterranean subterfuge that is Minister, finished third two He is or. 5 of the “grey offi- cal game in the weeks ahead Minister’s office. He bos spoken British negotiators in Peking
in oil-producing operations here. Nevertheless, purists within always the major, perhaps even years and may nia again, cials ” implicated but never Under current rules, which of the desirability of something have been pressing in vain for

After Libva's oil output had opec would certainly regard a the sole element of real but be has been quoted as say- indicted in the Lockheed scan- may be changed, the LDP firs* longer than the current two- flying ri&its into the territory

slumped to only 850.000 barrels cu « in tax paid cost of 92.80 per uncertainty in Japanese politics, tng that the real race wiH be dal, and he has become one of holds a premilinary election of year term for a party presi- to be renegotiated by Hong
a day for three weeks of July barrel as amounting to a dis- His standing now represents no bn l986. In any case, Ms mentor. Mr Nakasone's chief cheer- Its Um rank and file members, dent; and what Mr Tanaka Kong.alone when it becomes a
fiscal terms were adjusted so count and therefore a breach
that the tax paid cost of oli 0f the pact.
lifted by then was reduced by B contrast. Libya is under- I

““
. „

S2 per barrel from the begin-
sft>^ t0 be Peking to official 1

election,

niug of August. KBllinc! prices for oil beine

mean transformation from the ^ Takeo Fukuda, does not leaders.

stood to be sticking to official

selling prices for oil being

near disaster that befell him in want his future chances
last December’s general jeopardised by taking a thrash-
electioo. ing this time at Mr Nakasone's
Tbe reasons for his renais- bands.

prior to a convention of Its wants, he has a habit of get- special administrative region of
It i® apparent that the only MPs. But it need hold the first ing. China after 1997.

In response to complaints by shipped as part of barter deals sance faJ
L ^ £

road The same sentiment is said

the companies that the conces-
set Ê payment arrears to con- S°nes- The fin

5
“ that ffeneral to be worrying Mr Miyazawa’s

sion was insufficient, further lectors and suppliers—but circumstances have worked to patron, another former Prime
changes were made cutting the the exception of crude sold advantage; the economy is Minister, Mr Zenko Suzuki, and
actual price to be paid by them (0 settle the country's military doing well, international rela- this is whether the possibilities

by 60 cents from August 15 and debt to the Soviet Union. ,ions
,

a
,

re* “ie tnomexA. of intrigue come in. Mr Suzuki,

an adlriona] 20 cents from the Barter oti is currently estl- relatively trouble free; a lot ot normally a gentle soul, has

beginning of September. mated to account for 300.000 to legislative business has been turned against Mr Nakasone; he

this announcement appears as a matter of record only. August 31. 1984

an aditional 20 cents from the Barter oti is currently estl- relatively trouble free; a lot .ot normally a gentle soul, has

beginning of September. mated to account for 300.000 to legislative business has been turned against Mr Nakasone; he
As a result. Libyan oil pro- 400.000 b/d of Libyan output, accomplished and the cloud feels, not without reason, that

duction has picked up and is including 100,000 to 150.000 b/d Dver
t

lus, government brought Mr Nakasone is far too free

now running at more than 1m being marketed, mainly by on by the conviction of Mr with denigrating remarks about

barrels a day. which is still be- Neste Ov of Finland, on behalf Kakuei Tanaka, the__ former his own record in office from

RAUTARUUKKI OY
Oulu, Finland

barrels a day, which is still be- Neste Ov of Finland. _ . . . ..

low its full quota of 1.15m b/d of the Soviet Union. Prime Minister, has dissipated. l&g0-82; hence be encouraged

agreed under the Organisation Under the most recent barter The second, much more Mr Miyazawa, who can also

of Petroleum Exporting Coun- deal. Agio of Italv Is buying important in the battle ahead, is afford to wait, to run this year

tries’ prices and production 40.000 b/d over an eight months thait the balance of party power and even tried, apparently wSth-

Neste Ov of Finland, on behalf Kakuei Tanaka,

pact
Ligyan officials were yester-

day unavailable for comment.
But the Government would

period, and to sell it to repay favours him. In a nutshell, this out success, to get Mr Tanaka
Italian' suppliers and con- means that the real political to support him.
tractors, thus settling Libyan fulcrum, Mr Tanaka, still Failing this, Mr Suzuki, Mr
debts to Italy of over 5300m.

fulcrum, Mr Tanaka, still Failing this, Mr Suzuki, Mr
appears content to stick with Fukuda and maybe even Mr
Mr Nakasone. Mr Tanaka, how- Komoto seem to be toying with
ever, is mercurial and the the idea of promoting another

j

-w- j i rumour mill was working over- interim candidate, one whomnnenill time two weeks ago when he would serve merely as a care-atU IWiUtlD wwtviiuB
wag spotted (on a golf course, taker until the “new leaders

"

m m •« c _ 4 m
, .

^ naturally) with Mr KLUchi fight it out in 1986 and one who

runHI S DrOVOCHtlV© HCIS Miyazawa, probably Mr Naka- aright appeal to Mr Tanaka.lflUW1 ° v
sone’s most serious challenger. This has given birth to the

JERUSALEM—Israeli leaders Kach Party and allowing hun The corollary is that none of summer’s most Intriguing

and newspapers have almost to run in last month’s election. Mr Nakasone’s rivals has made . rumour (or kite) that the nun
unanimously condemned Rabbi The ultra-nationalist Tehlya any apparent headway. One of they have -in mind is Mr Susumu
Meir Kahane after the anti- (renaissance) party said Mr the so-called “ new leaders,” Mr Nikaido. This veteran politician

Arab parliamentarian's attempt Kahane's effort to enter Urnm Noburo Takeshtta, the Finance has certain credentials; he Js

to force his way into an Israeli el-Fahm in his drive to have

Arab town led to riots on Wed- Arabs expelled from, Israel was

nesday. a needless provocation.

Shamir* saidi^^The Ka'hane was to leave last night ro™ Thatcher tour cancellation
phenomenon is negative, dan- two-wcek trip to the‘U.S..’where

. m
:,n', harn,ruL Wavs mu5t he hopes to rau>e n,oney ” causes upset in S.E. Asia

BY CHRIS SHERWELL, SOUTH-EAST ASIA CORRESPONDENT

GOVERNMENT OFFICIALS, or otherwise of this effort has

“F ona
4

lI"r' “ Arab*! willing to accept money I
businessmen and diplomats been of concern to Number 10.

ro leave Israel But a Stale
|

expressed deep disappointment The trip to Malaysia was par-
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Shamir said: “The Kahane was to leave last night fora
phenomenon is negative, dan- two-wcek tnp to the U.S., where

ccrous and harmful. Ways must he hopes to raise money from

he found to limit the damage wealthy jews to pay Israeli

he could cause. He should arabs to quit the country,

also not be given such execs- Mr Kahane said >erterda> he

sive publicity." hop® 11 10 Persuade U.S. officials

Mr Shnmir. speaking to a to grant American visas to

POSnPANKKI

KANSAILIS-OSAKE-PANKKJ

UNION 8ANKOFRNLAND LTD.

DEUTSCHE BANK -

AKlSffCXSaiSCHAFT

SWISS BANK CORPORADON INTBtNADONAL
UMITH>

S.C. WARBURG & CO. LTD.

he could cause. He should
also not be given such exces-

sive puhlicity."
Mr Shamir, speaking to a

night, also accused the SuDreme w leave Israel-
.

®u*

Court of paying insufficient Department

heed to state security by over- disapprove of Mr Kananc s

turning a ban on Mr Kajiane’s views."
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Muldoon policies criticised
BY DAI HAYWARD IN WELLINGTON

THE New Zealand Government Mr David Lange, the newly-
yester-day released two reports, elected Labour Prime Minister,

one from the Treasury and the said the Government would take
other from the Reserve Bank, decisive steps after the econo-
both severely critical of the mic summit called on Septem-
economic policies of the pre- ber 12 between industrialists,

vious Conservative government trade unionists and the
under Sir Robert Muldoon. Administration to discuss the
The Treasury report finds economy. Some steps, such as

that monetary, fiscal and exchange rate moves, had
exchange rate policies were already been taken, he said.
“ given as hostages ” to support New Zealand faces its

u gravest
a price freeze introduced by the economic crisis ever,” he said.
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Muldoon Government in an
effort to reduce inflation.

Sir Robert said that In three

years’ time New Zealand's
The report suggests a num-

, wber or remedies to improve New ,

* “

Zealand's economic position, ^ntt> because of the eom-

lncluding floating the New pletion of major energy

Zealand dollar. projects.
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Peter Montagnon and David Gardner interview Sr Jesus Silva Herzog

Reaping the rewards of austerity in Mexico
SR JESUS SILVA HERZOG may
be about to put the banking

magazine Euromoney in an
embarassing position. Having
chosen the Mexican as Finance
Miniate of 1983, it may have no
choice but to plump for the
amts dimax of honouring him
again this year.

Mexico's realism In confront-

ing its SSObn (£t9bn) debt prob-

lem has this year firmly en-

throned it as the darling of the

economic establishment in the
industrialised world As a
reward Sr Silva Herzog will next

week announce that Mexico will

pay a margin of only one and
one-eight per cent over euro-

dollar rates on a huge new re-

scheduling. The debt covered by
the deal could be as high as

S48bn and the arrangemenl
itself will certainly rank as the

largest commercial bank re-

scheduling ever.

But iu an interview Sr Silva

Herzog commented that

Mexico's own solution to its debt

problem is not necessarily one
that can be readily transferred

to other debtors too.

Looking ahead to the meeting
ot Latin American debtors in

Mar Del Plata. Argentina, next

month and to the International

Monetary Fund meeting later in

September, the Minister said the

debt problem is still a complex

and long-term Issue: “We will

need the participation of every-

body, not just the banks and

the debtors. It's a question of

die creditor governments and

international organisations too."

Although there had been
little tangible response from
creditor governments to the

first debtors’ meeting held in

Cartagena Colombo in June, at

least industrial leaders “ did

recognise that there was a> prob-

lem ” at their summit the same
month. This was something

they had not been prepared tn

do before, he said.

Meanwhile a unilateral

declaration of default on the
part of the debtors was still no
solution to the problem. Nor
could there be a global negotia-

tion between debtors and
creditors when the problems
faced by individual debtors
differ widely from country to

country.

Tbove all ways now have to
be found to secure a resump-
tion of economic growth in the
debtor countries. “The slow-

down of economic activity is not
sustainable, the first priority
must b* development."

Mexico, he believes, is In

many ways a case apart In
1982 the Government recognised
that it had no choice but to opt
for austerity simply because it

had run. out of foreign
exchange.

Two years later it is clear

that the cost of that austerity

has been high—even toothpaste
disappeared from the shops at

one stage but Mexico was lucky

Finance Minister Silva Herzog

in being able to force it borough
without any serious political

repercussions. In other
countries that has not been
possible. “ If you go south the
question of foreign debt is

written large across the streets.

It’s a political issue discussed
Now growth has resumed in

Mexico. After a 4.7 per cent
drop in GDP last year economic
growth in 1984 is likely to

exceed the official forecast of
1 per cent. The balance of pay-
ments is In healthy surplus.
Reserves stand at $7bn and only

inflation remains stubbornly
high with prices rising 34.7 per
cent in the first seven months of
this year.

On the basis of these results
Mexico seems to be a clear-cut
vindication of the orthodox IMF
approach to debt rescheduling
and economic adjustment. If

Mexico can come through the
crisis, there ought to be no
reason why other countries can-
not do the same.
But Mexico has a further

unusual advantage, says Sr Silva
Kerzog, in its cushion of $16bn
in annual oil exports. This
means that its debt service costs
are relatively low despite the
country’s high overall foreign
debt. Interest payments con-
sume only 40 to 45 per cent of
Mexico’s export revenues. Else-
where in Latin America the
ratio can go as high as an
" impossible " 130 per cent

" In general the only way we
can find a solution is to have
longer (debt) maturities and a
significant reduction in the cost
of money,” he said.

“We don’t think that
economic activity in the indus-
trial world is the only key."
Demand for Latin American
exports has been propor-
tionately less in this U.S.
recovery than In the past, and
the debtor countries cannot rely
indefinitely on export-led
growth.
in many debtor countries this

year’s export boom has been
achieved only at the cost of

stringent domestic restraint. At
some point demand in the

internal economy must be
allowed to revive, cot least

because higher economic output
reduces the weight of foreign
debt in relation to GDP.

In Mexico's case the Minister
said as "adequate" growth rate

of 5 to 6 per cent should be
reached by 1988-88 which will

permit the restoration of
improvement in per capita

income.

Growth will also be different

in style so that the impact on
social welfare is greater, -he

said, instead of large-scale

investment in petrochemicals
special attention will be paid

to agriculture which has lagged
behind the rest of the economy
over the past 20 years.

However, the Minister offered

little hope of being able to

satisfy those foreign bankers
who believe that creditors
should be given a long-term say
in how the debtors manage
their economies.

The monitoring arrangements
built into the new Mexican
rescheduling deal will amount
to no more in practice than a

standard exchange of informa-

tion with the IMF, he said.

That institution and Us sister

organisation the World Bank
have no role to play in long-

term economic planning of the

debtor economies. Much as

creditors might wish it that type
of control is something, he said,

which " we will never accept.”

Tennessee

abandons

four nuclear

reactors

Reagan use of ‘pocket

veto’ illegal, says court
BY REGINALD DALE, US. EDITOR IN WASHINGTON

Nationwide strike

called in Argentina U.S. forex turnover continues rapid growth

By Paul Taylor in New York

THE TENNESSEE Valley

Authority (TVA) Is abandon-

ing four unfinished nuclear

reactors and will take a
$2.71bn (£2.1bn) write-off as

a result of the decision.

The oower authority said it

would take a ;800m write-off

this vear with the remaining
$l,9h’n being written-off over

the next 11 years.

The TVA move Is the latest

evidence of the plight of the

U.S. energy utilities which
have been forced to delay or
abandon an increasing num-
ber of unclear power plants

because of spiralling costs,

falling projections of future
electricity demand and, in

some cases, safety considera-
tions.
The four TVA reactors are

at two nuclear plants under
construction, the Hartsville
plant near Nashville, Tennes-
see and the Yellow Creek
facility near Inka. Mississippi-
The decision taken by the
TVA board, follows an earlier

recommendation by TVA staff

who argued that the cost of
completing the reactors had
risen dramatically while esti-

mates of energy demands had
fallen.

Between 1966 and 1975 the
TVA approved construction of
17 nuclear units. Of these

eight units have been can-

celled after an investment of

about $4bn, four are under
construction and five are
operating-

PRESIDENT Ronald Reagan

acted illegally last November
in using a special constitutional

procedure to kill legislation

passed by both House of Con-

gress, a U.S. court of appeals

has ruled.

Hie Bill aws intended to ex-

tend a requirement that Mr
Reagan certify regularly to

Congress that the El Salvador
Government was making pro-

gress on human rights, 'as a

condition of receiving ufrtber

U.S. aid. The relatively obscure

procedure invoked by - Mr
Reagan is known as

.

the

•pocket veto,” available to the

President only when Congress

is not in session.

To exercise the " pocket

veto." the President simply
declines to sign a bill sent to

him by Congres and does noth-

ing further about It (puts it in

his pocket)—on the assumption
that there will be nobody on
Capitol Hill to receive it if he

returns it When Congress is to

session, a vetoed bill must be
sent back to give Congress the

chance to override the veto by

a two-thirds majority of both

Houses. . .

Congressional opponents of

Mr Reagan's *etion-nrtu*d-4haf

the pekeet veto is. only legal

during the period between fiffi

Congressional terms,
,
following

congressional 'election' oboe
every two years, and not-duxlng

ordinary recesses tike the one
last November, when there are
still agents on wpttot fain to

receive a vetoed bfU.
•

The full implications -of 4be
court’s ruling on the historic

tussle between Coogrm and
the Executive were wit clear

yesterday, as the court still hod

'

to publish its full -opinion. The
case, which could EtUl go to the
Supreme Court, was brought by.

a group of 33 congressmen who
both opposed Mr Reagan’s
specific dismissal of the El
Salvador human 'rights certifi-

cation requirements and
believed that in general Mr
Reagan was frying to thwart the
will of tbe country’s elected
representatives .:

The ruling was expected to

have no Immediate effect on the

amount of funds. disbursed to.

El Salvador because only four
weeks remain until the current
fiscal year ends on September so,

and the money fans already been
spent.

Religion may turn into

major U.S. election issue
BY OUR IAS. EDITOR

ARGENTINA'S largest labour
federation has called for a
nationwide general strike on
Monday and broke off talks with
the Government on a salary
agreement AP reports from
Buenos Aires.

The decision by the General
Confederation of Labour was
made yesterday at a meeting of
its secretary generals and was
announced in a communique.
The decision followed a meet-

ing with Sr Juan Mauel Casella,

the Labour Minister, and repre-
sented a serious setback to

efforts by President Raul
Alfonsin’s government to
achieve accord with organised
labour on salary policy.

Confederation officials said

they had clashed with Sr Casella
on an agreement announced a
week ago. to set the minimum
salary for private workers at
about 3229 per month.

BY NICHOLAS COLCHESTER

TURNOVER in the U.S. foreign
exchange market has continued
to grow rapidly in the early

1980s, but not at the explosive
pace recorded between 1977 and
1980. A study by the Federal
Reserve Bank of New York
shows that U.S. foreign ex-
change transactions were run-
ning at S33.5bn (£25.6ba) per
day in April, 1983, up from
£23.4bn in March, 1980. Only
three years earlier, trading bad
been running at just $5bn a
day.

The Fed’s study, published in
its summer quarterly review,
notes that the development of
the markets was driven by con-
flicting influences in the early
1980s. On the positive side,
financial de-regulation in the
U.S. fostered a sharp increase
in the trading of “non-bank

financial institutions.” including
securities and brokerage houses,
commodity firms and insurance
companies.
Their increased activity was

aided by another stimulus, the
liberalisation of foreign ex-
change controls in the UK and
Japan in 1979 and 1980, respec-
tively. The resulting greater
freedom for international in-

vestors to diversify their invest-
ments tended to boost the trad-
ing of such “non-banks” more
than that of banks, whose
foreign exchange business is

more dependent upon trade-
related transactions.

The worldwide recession
slowed tiie growth of such -trade-
reiated dealing, an effect
heightened by the crisis over
world debt. In addition, major
changes in foreign exchange

accounting rules made U.S. cor-

porations less inclined to hedge
against balance-sheet foreign

exchange exposure. The result

of these negative influences,
says the study, was to lead com-
mercial banks to alter their
approach to foreign exchange
business.

Tbe study finds that banks
have been compelled by con-
siderations of cost, risk and
available profit to “ question
the wisdom of conducting rapid
• in-and-out ’ transactions to
benefit from short-term move-
ments in exchange rates.”
Banks are less interested in

volume for its own sake. They
are less inclined to deal
directly with one another, quot-
ing two-way prices, and are
more inclined to use foreign
exchange brokers. Some are

emphasising a more strategic
approach to position-taking,
seeking to benefit from their
longer-term exchange rate ex-
pectations. At the same time,
banks have migrated towards
more sophisticated foreign ex-
change business — foreign ex-
change futures, foreign cur-
rency swaps, and choss-currency
trading (trades not involving
tbe U.S. dollar).
The other notable develop-

ment in the foreign exchange
markets In the early 1980s has
been the rise in the role of the
Japanese yen, following the
freeing of foreign exchange res-
trictions on Japanese capital

transactions in December, 1980.
The yen’s share of U.S. turnover
went from 10 per cent in 1980
to 22 per cent in 1983. with the
losers being the Canadian dollar

and the pound sterling.

OAS body urges

flexibility on credits

By Mary Helen Spooner in

Santiago

THE INTER-AMERICAN Eco-
nomic and Social Council has
passed a resolution urging
international financial organi-
sations such as tiie World
Bank and the International
Monetary Fund to show
greater flexibility in award-
ing credits to IjSh American
and Caribbean nations. The
resolution, presented by the
DA, Jamaica. Argentina,
Peru. Chile and Colombo, was
approved unanimously yester-
day in Santiago. The Council
is part of the Organisation of
American States, which has
recently taken increasing
interest to the issue of Latin
American debt and trade re-

lations.

THE DEMOCRATS are now con-

sidering whether to take the
risky step of raising the relation-

ship between politics and
religion—or indeed the whole
question of whether there
Should be such a link—as a
major issue for November's
elections.

Ms Geraldine Ferraro, the
party’s vice presidential
nominee, pinpointed the issue

in a speech yesterday as a
potentially major theme for the
Autumn campaign. In Minne-
sota, Mr Walter Mondale, the
presidential contender, made it

clear that be planned to make
an important statement on the
subject soon.

The Democrats are fully

aware that they could be
steeply raising the stakes in the
contest with President Ronald
Reagan by broaching such an
emotional subject American
voters tend to have exceedingly
strong feelings on the subject,
which touches on bitterly dis-

puted issues like abortion and
prayer in schools.

Many Democrats believe they
have been handed an oppor-
tunity by Mr Reagan himself
that may be too goo dto miss.

In an address to an “ ecumenical
prayer breakfast

" in Dallas last

week, Mr Reagan went further
than any President in recent
history in suggesting that

religion, politics and morality
were inseparable.
Mr Reagan sharply attacked

opponents of a proposed consti-

tutional amendment that would
permit voluntary prayer in

public schools as “ intolerant of
religion.’' He said that "religion

and politics are necessarily
related " and that this “has
worked to the benefit of the
nation.**

In a. country in which the
constitution goes to great,

lengths to separate -church and
state, such statements are
highly controversial.

Earlier this week, Mr Mon-
dale, also in Dallas, said that
“once you let tbe politicians

interfere with religious fmtii,

you destroy it”
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Unctad report calls

for restructure of

international trade

Finance
sought

for C. Itoh

contract

Anthony Moreton reports on moves to liberalise the Multi-Fibre Arrangement

Numbered days for textile trade protection

BY OUR FOREIGN STAFF
By Our World Trade Staff

THE annual report of the
United Nations Conference on
Trade and Development
(Unctad) is deeply sceptical of

the way in which the economic
recovery in the industrialised
countries, led by the U.S., can
be expected to filter through to

the developing world.

It blames the critical situa-

tion in the developing countries

on what it perceives as base
weaknesses in the present
system of international trade
and finance and it calls for this

system to be restructed with a
renewed emphasis on employ-
ment, growth and development

In presenting the report in

Geneva yesterday, Mr G&mini
Corea, the secretary general of

Unctad, insisted that a set of

direct actions were needed
“across a whole spectrum of

money and finance, trade and
commodities " to re-activate the

process of development in the
Third World.

Much of the 334-page report

is a review of the way tbe trade,

exchange rale and financial

systems have evolved since the

Second World War. It outlines
how trade has become more
managed and manipulated and
less subject to the rules of the

General Agreement on Tariffs

and Trade (Gatt), how the fixed

exchange rate order has given
way to cine of volatile floating

exchange rates and how official

flows of finance have been over-

whelmed by private flows.

It argues that the developing
world has been adversely
affected by tiie combination of

greater economic interdepend-
ence, the more volatile

currency system and tiie vari-

ability of the economic policies
pursued by developed countries.
The present system has, it says,

tended to amplify the negative
aspects of the economic per-
formance of the developed
world in its impact upon the
underdeveloped.

But in calling for reform of
this system, the Unctad report
does not make many specific
recommendations. Instead, it

asks governments “ to grapple
with a number of very basic
and fundamental issues.”
Among the issues: hsw can

developed countries take tbe
needs of the economic system
as a whole into account in
designing their economic poli-

cies ? Can the bias of the
system against full employment
and development be corrected ?
Should the balance of pay-
ments adjustment process be
more symmetrical, so that “ the
distribution of the burden of
adjustment between surplus
and deficit countries would be
arrived at in the light of the
overall cyclical situation in the
world economy?"
The report regrets that deci-

sions on such questions are
unlikely to be taken under the
present circumstances in which
the closely connected problems
of development, employment,
debt trade and payment
balances are dealt with through
separated institutions such as

the Iuterational Monetary Fund,
the Gatt, the World Bank, and
so on.

C. ITOH. one of Japan’s biggest

trading houses, is negotiating a

Slfiflm loan from London merchant
bankers Morgan Grenfell to help to

finance Japanese participation in

the construction of a S730m power
station in Iraq.

The trading house signed a con-

tract in Seoul on Wednesday with

the prime contractors for the 1.2m

kilowatt power plant, Hyundai, of

South Korea. Under the deal Hita-

chi is to supply four 300,000 kilowatt

boilers. It is not clear whether offi-

cial Japanese export credit guaran-

tees will be made available.

Last year the Westinghouse

group, once mooted as suppliers of

turbines for the plant, pulled out

when the UJSl Hbdra Bank refused

to back it This business then fell to

Britain's NEI, who was awarded a
£S5m (S85m) contract in June to

supply the boilers.

Export credit guarantees for the

British involvement were drawn
from a E275m credit made available

for trade with Iraq last year and
backed by the Export Credits Guar-
antee Department Morgen Gren-
fell also arranged that credit

It is not yet clear how much of

the financing for the power plant to

be built just south of Baghdad, re-

mains to be finalised.

Hyundai it is understood has
been able to provide only SlOOm in

finance for the project and has had
to rely on commercial banks for the

remaining S630m because tiie Ira-

quis have insisted on all financing

being external.

ALONG the corridors of the
Gatt building in Geneva there
is a perceptible feeling that the
days of the Multi-Fibre Arrange-
ment (MFA), the world agree-
ment governing a large part of
trade in textiles and clothing,
are numbered. The word on
everyone's lips is “ liberalisa-

tion."

There is strong pressure from
I Third World countries, led by
,
Hoag Kong, for the present
agreement, the third, to be the
last.

But within the General Agree-
ment on Tariffs and Trade
(Gatt) this Is thought to be
impracticable.

A more sensible course, it is

argued, is for the importing
countries to give a firm commit-
ment that MFA 4 would be the
last After it, trade in textiles
and clothing would be unim-
peded by the myriad rules and
regulations which have been in
existence for at least 20 years.

In return for such an under-
taking, Gatt would like to see
a longer agreement than the
present MFA. which began on
January l 1982, and will expire
at the end of July 1986. Gatt
is unofficially looking for an end
to the MFA around 1993 or
1994.
A top-level committee, the

Working Party on Textiles and
Clothing, has already held two
meetings under the chairman-
ship of Mr M. G. Mathur. the
Indian deputy director general
of Gatt, on how to liberalise the
MFA and is likely to have
another two or three before it

reports to the Gatt council early
in November.

At the same time, the Textile
Surveillance Body, a separate
committee set up to monitor the
working of the textile agree-
ment. will spend the best part
of a week next month consider-
ing a report on the MFA.
That report. Textiles and

Clothing in the World Economy,
all but concluded that the MFA
was a mistake. Only the terms
of reference precluded the
report from reaching — and
publishing—such a conclusion.

It is hardly surprising that
Gatt should be so strongly free-
trade oriented. It was set up in
1947 specifically to promote
freer trade in the world and,
after being buffeted by pro-
tectionist forces for years,
suddenly finds the tide flowing
its way. Both the Gatt minis-
terial meeting of 1982, which
commissioned the report, and
tins year’s London summit
pushed the boat along with the
tide.

In a curious way Gatt has
also been helped by the pro-
tectionist stance taken in tiie

U.S. by President Ronald
Reagan as he seeks to placate
the strong and influential
textile lobby in Washington.
Those moves, which have par-
ticularly hit China, South
Korea, Hong Kong and Taiwan,
have led to a backwash of com-
plaints within the U.S. as well
as from outside.
Those complaints are based

on tbe premise that the textile
and clothing industries have
had long enough to put their
house in order.

Textile protectionism stems
from the Long-Term Cotton
Agreement of the mid-1960s and

this very point to a meeting
of producer countries in
Karachi last month, it was not
well received.

Mr Arthur Dunkel,

director-genera! of Gatt

was succeeded by the MFA In
1974. Gatt believes that If tiie
arrangement is extended beyond
MFA 4, there is a grave danger
that It could become institu-
tionalised.

This is not just a problem
for the West but also for tiie
producers. The quota systems
and licensing arrangements
which have grown up in the
producing countries to cater
for the administration of the
MFA have led o a feeling of
comfort among many producers.
They and producers in the
importing countries, now have
a vested interest in seeing the
MFA continue.
When Mr Arthur Dunkel,

directors-general of Gatt, put

“ All trade restrictions create
vested sectoral interests,” he
stated. “ Such vested Interests
can be counted on to oppose
vigorously any change in the
status quo.”

Exporters could find market-
sharing agreements “comfort-
able” he wanted, adding that
it was not only tiie developed
countries but also tbe develop-
ing countries themselves that
needed to do “ some hard
thinking in the coming months.”
But the xnadn message coming

from Textiles and Clothing in
tbe World Economy, so fax as
the West was concerned, was
that there was nothing unique
about the challenge presented
by competition from the de-
veloping countries in textiles
and clothing and therefore
nothing to justify textile pro-
tectionism.
There is, however, a keen

awareness In Geneva that it
would be dangerously unwise to
cut off the MFA suddenly,
either in 1986 or with a very
short time-scale MFA 4.

If MFA 4 is to be the last
one, then it needs to be phased
out gradually. There is a
school of thought that accepts
four-year MFAs are too short
a time-span to do very much
other than buy time for the
Industries they are supposed to
be helping and avoid market
disruption. A longer MFA 4 is
therefore a prerequisite to its
abolition.

How long could be deter-
mined by President Reagan’s

blatant politicking. Officials in
Geneva are well aware that the
very worst time to renegotiate
an MFA is during an American
presidential election.

Too many pressures are put
on the . strongest importing
nation and. It is considered, it

would be better to consider the
future (for which, read “end-
ing") of tbe Multi-Fibre
Arrangement without the pres-
sures a presidential election
inevitably brings.

That immediately suggests
somewhere between 1993 and
1995, It would therefore not be
surprising if Gatt were to start
forming opinion' around the case
for MFA 4 being the last.
One other idea being floated

is to set up, in the wake of
the MFA, a trade surveillance
body.
There exists a precedent in

the textiles surveillance body,
a committee which meets once
a month to look, in depth at all
the arrangements made to regu-
late trade in .textiles and
clothing.

- In practice’ : - flbe Textile
Surveillance Body • has not
operated as many had hoped
because its membership has
been limited to government
nominees, it has had difficultym reaching decisions because
of the need - to maintain a con-
sensus and its roles were drawn
up too loosely.

“

It is thought that if a trade
surveillance body learnt from
toe mistakes made in framing
tbe TSB it could be. a .useful
piece of equipment in Gatfs
2rmoury and vratdd be at least
floe practical outcome from 30
vears of textile restrictions.

Anglo-German consortium

wins Andes pipe contract

Belgrade plans

duty free zones

Taiwan opens talks on Ford expansion
BY ROBERT KING IN TAIPH

By Aleloandar Lefcl

BY OUR TRADE STAFF

A CONTRACT to build a 184-

mile oil pipeline across the

Andes to link up a new oilfield

in north-east Colombia has been
awarded to an Anglo-German
consortium.
Mannesman of West Germany

international Management
and Engineering Group of the

UK are to start work in Decem-

ber on the $l70m project.

The deal was announced in

Los Angeles by Occidental

Petroleum and the Colombian

Stole oil company Ecopeirol,

who are splitting the cost of
the pipeline.

Dr Armand Hammer, chair-
man of Occidental which has
made a number of discoveries
in the area, said the pipeline
was due for completion in one
year and would have a. capacity
of 90,000 barrels a day which
could be increased to 250,000
b/d.
The line will connect the new

Cano Limon field with an exist-
ing pipeline at Rio Zulla, near
Cucafa.

THE Yugoslav Government is

proposing new legislation which
should facilitate creation of
duty free zones and economic
activities within them. Import-
ing equipment, intermediates,
fuels and other materials for
manufacturing, finalising or
upgrading goods, would be free
in the zones.
The move comes 30 years

after the first legislation was
passed in 1963. Seven zones
were established in major
Adriatic ports and in Belgrade,
but because of what is now con-
sidered restrictive regulations
very little was achieved.

WHILE Toyota and the Taiwan
I
Government tussle over details

,

of a proposed 300,000 unit a
year car plant here, Ford Motor
Company’s local affiliate has
opened discussions with the
government over a possible ex-
pansion of its activities which
could prove an alternative to
the Toyota project

Details of the Ford proposal
are still very vague but they
may be substantial enough to
have contributed to Taiwan’s
tougher stance over the terms,
of Toyota’s proposed joint ven-
ture with China Sieel Corpora-
tion and several local companies
to produce cars for export.

The government has set
September 4 as the last date for

Toyota to meet its demands for
guaranteed export quantities

and a scheduled transfer of
technology In a project that was
Initiated by Thao Yao-tung, then
chairman of the state-owned
China Steel Corporation, later
economics minister and now
head of the Economic Planning
Council.

Thao bad planned for the
Toyota joint venture to export
as many as 150,000 cars a year
by 1994. But the stan-up has
been delayed by the Taiwan
Government's insistence on
guaranteed export ratios and on
a technology transfer.

Government officials have
recently insisted they still very

much favour the Toyota pro-
ject, but they are equally in-

sistent on Toyota meeting its

commission. The government
has also said it will not extend
the September 4 deadline for
an agreement.
The project may look less

rosy in Taiwan because of the
talks with Ford, but it may also
be starting to look less attrac-
tive to the Japanese, who were
seeking a foothold in the
Taiwan car market via manu-
facturing. The government
has announced that it plans to
lift bans on imports of Japanese
cars over the next four or five
years and will significantly
lower import duties on cars
from the present 65 per cent.

French computer group in
Norwegian videotex deal
BY DAVID MARSH IN PARIS

GAP GEMINI SOGETt, France’s
biggest computer services
flroup, has clinched a Nor-
wegian order to supply software
for the country’s planned public
videotex system.
The contract, from the Nor-

wegian telecommunications ad-
ministration is worth FFr 14m
(£L2m), to be split roughly
50:o0 between Cap Gemini
Sogeti and the U.S. company
Tandem which is supplying
hardware for the project
Although relatively small, the

company regards the deal as a
breakthrough as it is the first
time French videotex tech-
nology has been chosen for a

public system in another Euro-
pean country. The Frenchgoup already plays a key role1™“; <wn videotex sys-tem, based on an electronic
telephone directory.

uwnder, head ot
?u»w»n active

yesterday he hoped the

JHS Wou*d PW1® an intern*
tional reference for French
technology and pave the way
for more, foreign deals. X.uxem-
nourg and Singapore have ab

SSL put
.

out tcnt*c» for
similar systems. .

The Norwegian deal was won :

in competition with Interna-
tional Business Machines.

w
tor i
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Miners plan to

picket Congress

and all pits
BY OUR INDUSTRIAL STAFF

LEADERS of the striking mine' levy on all union members to help
workers yesterday announced the miners is a dear indication that
plans for a mass picket of every pit, the NUM has done its -aim* - and
coking plant and workshop on Mon- found support is not there,

day - the first day of the trade This bears out the NCB's own in-

unions’ annual congress and the formation, supplied by its privateiy-
day on which it has been suggested conducted polls - and bolsters man-
that moderate miners wiH attempt agement’s already-firm view that
a large-scale return to work. no more ground should be given by
Mr Arthur Scargffl, president of the NCB.

the National Union of Mineworkers The private polls are showing
(NUM), denied that his muon's ex- widespread and growing dissatis-

ecutive had taken the decision be- faction ainpng the public af|f| trade
cause of a fear that many miners unionists towards the tactics in the
would opt out of the 25-week strike, coal dispute adopted by the NUM
He said there would also be “con- leadership,

siderable numbers” of miners who The previously-undisclosed polls
would lobby the Trades Union Con- have been carried out extensively
gross (TUC) at its meeting in Brigh- and repeatedly by the NCB during
ton, southern England. the 25-week strikes and have been
LeaJeta of the TUC were last crucial in maintaining the confi-

night involved in efforts to per- dence of Mr Ian MacGregor, NCB
suede the NUM to accept a state- chairman, and senior managers in
ment of support from the TUC gen- their strategy,
era! council, which would stop short Evidence from the NCB’s confi-
of the miners' key demand that all . dential polls had been showing that
picket lines established by the support for the miners in the
NUM, or other unions supporting strikes was mixed. But the latest
them, must.be respected.

The issue has emerged as the cru-

cial and potentially the most divi-

figures show a marked and recent
shift against the NUM.
The most recent returns show

sive one faring Congress, if, as ex- that 68 per cent of the public, and
pected, the NUM insists on bringing more crucially for Mr ScargflTs
its motion calling for total support hopes of winning wider trade union
to debate on Monday. support, 61 per cent of all trade
The general council, meeting in unionists, believe that the NUM.

Brighton yesterday, held a lengthy leadership is politically motivated
and at times heated debate on the jn the dispute,
level of support it could offer the Mr MacGregor said last night
mineworkers. Unions in the power that the mass picket of all NCB
industry insisted that they could ^tes called for next Monday by the
not instruct their members to ob- mum dearly showed mounting
serve miners’ pickets. worry among the union's leadership

Senior managers with the Na- about the return to work movement
tiona) Coal Board (NCB) believe in the coalfields,

that the emotional debates expect- He said that the NUlVTs decision
ed to take place at the congress seemed to show that the dispute
over the miners' strike wQl be ir- was not moving any nearer a reso-
relevant to the outcome of die dis- lution. “It could imply that he (Mr
pate. Scargill) is becoming increasingly
Their view is that once the rhe- concerned about the expectations of

tone is over, there will be httieprac- a back to work movement." NCB
tical support They believe that the leaders doubt that the NUM wiUbe
derision of the NUM leadership not able to muster enough pickets to
to draw into itsTUC composite mo- have any widespread effect over all

tion toe proposal for a lOp weekly the NCB’s 208 sites.

Oil demand trebles

at power stations
BY MAURICE SAMUELSON

BRITAIN’S electricity industry cut

its consumption of coal by 38.5 per

cent to the firstthree foil months of

the miners' strike, while oil pur-

chases by the industry more than

trebled.

The Department of Energy’s lat-

than half those of June 1883 - 16.7m
tonnes as against 30m.

Assuming Britain's warm sum-
mer has kept toe subsequent coal
depletion rate constant, power sta-

tion stocks must now stand at about
13.3m tonnes, compared with more

Tory MP
launches

plan to

cut jobless
By Ivor Owen

A PROGRAMME for keeping 1m
people in employment at a net cost

of less than Clbn a year was
launched yesterday by Sir Philip

Goodhart, a Conservative MP and
former junior minister.

His proposals, which be insists

would not involve the Government
initiating any embarrassing U-turn

to its economic policy, point to the

concern among many Conservative
MPs about the growing likelihood

that the unemployment total will

stay well over 3m up to the next

general election.

Sir Philip, a member of the ex-

ecutive of the 1922 Committee of

Conservative backbenchers, an in

fluential group's advocates mea-
sures to a pamphlet called “Jobs

Ahead” which are backed by many
of toe arguments used by Mr Ed-
ward Heath and the so-called

“wets’ on the Conservative back-

benches. They have repeatedly

called for more positive action by
the Government to deal with the

unemployment problem.

While Sir Philip takes personal

responsibility for the views ex-

pressed, toe pamphlet was pro-

duced to consultation with the One
Nation group of Conservative MPs.

,

The timing of its publication, just

ahead of the Conservative confer-

ence and while ministers are active-

ly considering changes to regional

policy due to be announced in Octo-

ber, is not without significance.

His main proposals are:

• A 50 per cent reduction in toe
employers' National Insurance con-

tribution for workers in all the

economically assisted areas - to be
financed from the savings resulting

from the scrapping of the existing

system of regional aid.

• Abolition of the employers' Na-
tional Insurance Contribution for

all workers under the age of 20, and
a year's waiver when anyone over

the age of 55 who has been unem-
ployed for three months or more is

added to toe payroll.

• Government encouragement to

public and private sector employers

to introduce a short working week
to permit job sharing by school

leavers - four days pay for four

days work.

Information

industry forms

policy group
By Raymond Snoddy

UK NEWS
John Lloyd, Industrial Editor, looks at the next head of the trade union movement

Willis, the puzzle, set to take over TUC leadership
EVERYONE SAYS Norman Willis (TGWU) headquarters in 1949. His
is a puzzle. No one knows what he father was a barber and a keen
might be capable of. Some who pro- trade unionist his mother was as
fess to know dismiss him as a buf- committed, and has been a crucial
foon; while others reckon he could influence on his life,

knit together tbs schismatic Trades He took a spell out at Ruskin Col-
Union Congress (TUC) and usher to lege after national service, and re-

a a new era. But they usually add:**! turned to the TGWU as research di-

could be wrong.” rector then assistant to Mr Jack
Mr Willis will be confirmed as the Jones, its general secretary, from

17th general secretary of the TUC 1970 to 1973. In that year, he appli-

next Tuesday, when the votes are ed for and got toe job of TUC depu-

cast at the 116th TUC Congress at ty general secretary as Mr Murray
Brighton. He has enough 'already moved up to succeed Mr Vic Feath-

committed to win: but he will take er.

the post on a contested vote with The conventional wisdom has

David Lea, the assistant general been that Mr Jones, the TUCs most
secretary - with almost as many powerful figure, placed Mr Willis in

doubts over his future performance the post It is a measure of the dam-
in the minds of his supporters as to age Mr Willis believes that story

the minds of those who. oppose his can now do him that he has spent

election. some time and energy setting the

He will inherit an in-tray from record straight.

Mr Len Murray, the retiring gen- His mother, then near death, had
eral secretary, which will have seen the job advertised and cajoled

scarcely a cheerful bit of reading m her unwilling son into applying. Mr
it. So depressing are toe omens for Jones was rather against the idea

Mr Willis that he has just about no- because he believed there could be

where to go but up. no better place. to work than the

He has gone up quite consistently TGWU (although he supported his

since he got a job as a messenger candidature). So Mr Willis arrived

bay at the age of 16 at the Transport as number two.

and General Workers’ Union And as number two he has stay-

UK leads in diesel

generator exports
BY DAVID LAWSON

BRITAIN has become the world's markets were also found in Angola
leading exporter of diesel-powered and South America, while business
generating sets. Last year the in- grew in Nigeria and the Middle
dustry overtook the lead held by the East, according to Mr Iain Dale,

U.S., and preliminary figures show chairman of the Association of Brit-

that the UK is holding its position ish Generating Set Manufacturers.
,

in 1984.

Exports of generating sets, which
There are fears of a setback in

the oil-producing countries, while

!

make up more than 80 per cent of the Nigerian market has fallen

the UK industry's output, readied from a total of more than £50m to

El56m last year, compared with

£148m to 1982. U-S. output' fell to

only £13m this year after a freeze

on orders. Yet estimates for the
i

El31m in 1983 from the command- first half of 1984 show that UK ex-

tog lead of C246m the year before, ports are continuing to look heal-

West German exports slipped toy, reaching £65m, compared with
from £142m to £125m to the same about £50m for the U5. and £45m
period, while Japan's total (after for West Germany. Japan's adjust-
stripping out petrol-set figures) de- ed total is estimated at about £35m.
dined from £91m to £70m. Mr Dale said he was pleased with
The UK growth came partly at toe way that most British manufac-

the expense of the U.S. because of turers bad heeded warnings not to

the stronger dollar. However, new use cheaper Japanese components.

Jenkin defends state’s

strategy on grants
BY DAVID HELUER

THE GOVERNMENT has rejected government spending have caused

est monthly statistics pnwide fur- 30m tonnes a year ago. .

ther evidence of the strike’s impact

on power stations as they try to en-
Energy statistics draw a sharp

leap in deliveries of oil to power sta-

Between April and June, the in- BE t°

dustry burned 11.3m tonnes oE coal,
tonnes in May-March 1984.

7.1m tonnes less than in the cone- The Central Electricity Generat- -

.

££d£TLnthe last year. At in* Boenl claims.ft* It can ensure £2f££TS'li
though power station stocks fell by supples for “several more

onfesim tonnes - under a third of months because of the greater oil

Srconsmnption rate - stocks at burnamiihe amount of coal still be-

the end of June stood at Bttle more mg produced.
I U. MnvM. th#vm fie*

y otivuuy THE GOVERNMENT has rejected government spending have caused

NEARLY 30 organisations and as- some conclusions of a report that rates to be more than Cl,200m high-

sodations to Britain's information calls for major changes to the way er than they might otherwise have

industries are setting up a confeder- grants are distributed to local au- been," he said,

ation to try to expand the market thorities. The report says such overspend-

for their products and services. The report, published yesterday tog has come about because local

The body, to be called the Confed- by the independent Audit Coxnmis- authorities have been forced to cope

eration of Information Communica- sion, found that the basic idea of a with uncertainties in the distribu-

tion Industries, will attempt to de- block grant was sound: but it criti- tion of block grants by using speciaJ

velop coherent policies for the infor- cised the imposition of spending funds.

mation industries, which include targets and penalties, and the use Mr Jenkin argues that the build-

publishing, printing, broadcasting, of inadequate information, particu- up of reserves is estimated to be

cable and satellite television, Rim, larly on local needs and property lower as a proportion of current ex-

video, recording, videotex, compu- values. penditure in 1983/84 than it was in

ter software and libraries. They are Opponents of the Government's 1978/79.

Vauxhall lays off staff

after unofficial strikes
BY OUR LABOUR CORRESPONDENT

toyam « iwtn ^ The decision followed two weeks^RETH^3^%mto^work- ^ wiJdcat (unofficial) action by™ a
groups of hourly-paid workers on

fong-running bonus scheme row. accessM Cavaher line.

video, recording, videotex, compu- values. penditure in 1983/84 than it was in

ter software and libraries. They are Opponents of the Government's 1978/79.

estimated to have a total annual policies towards local government "We do not accept the surprising

turnover of £15bn. finance have seized on the report's assertion that there might have

The confederation’s working par conclusions and say that they high- been no ‘real
1

overspending in 1983/

ty says there is “a dear and identifi- light some of the inadequacies of 84," be said. “Local authorities' own

ed danger that the full potential of the present system. latest estimates show current ex-

this important and growing sector Mr Patrick Jenkin, Environment penditure at £750m above the Gov-

of the British economy - particular Secretary, said yesterday that eminent's plans for that year."

ly to achieving the full benefits of while most of toe report's recora- Dr John Cunningham, Labour

‘tradeable’ information and British mendations seemed reasonable, spokesman on the environment,

innovation - may not be realised." they were based on a number of called the report “a damning indict-

Mr Give Bradley, chief executive wrong-headed arguments,

of the Publishers Association, is to "We do not accept the allegation

be the confederation's director. that our efforts to restrain kraal

while most of toe report's recora- Dr John Cunningham, Labour
mendations seemed reasonable, spokesman on the environment,

they were based on a number of called the report “a damning indict-

wrong-headed arguments. meat of Mrs Thatcher's Govern-

"We do not accept the allegation meat's policies towards local gov-

that our efforts to restrain kraal eminent finance."

Soon after bodysfrop workers voted

to walk out of their car plant at Lutr

on, the company laid off almost half

the factory's production force.

• July's national dock strike,

which lasted 11 days, caused the
loss of about 200,000 working days,

according to Government figures.

Oil price cut ‘would aid growth’
BY MAX WILKINSON, ECONOMICS CORRESPONDENT

A FALL to the international price It would also add aA FALL to the international price It would also add about 1Y> per- This analysis is based on the view
of oil would help the British econo- centage points to the inflation rate that the Government would not

my by stimulating economic growth after three years. The centre makes react to the Cali in oil prices by de-

and helping to cut unemployment, the point, however, that the fall to fending sterling or seeking to curb
the London Business School said the exchange rate associated with a an overshoot of its public sector

yesterday. fall in the oil price would not by it- borrowing requirement
The school's centre for economic self be inflationary. 9 Britain's North Sea oil output is

BASE LENDING RATES

AJELN. Bank 101%
Allied Irish Bank 1D*%
Amro Bank ....... I0j%
Henry Ansbacher 101%
Associates Cap. Carp. 10}%
Banco de Bilbao ...... 10J%
Bank Hapoalim ......... 10}%
Bc*a io}%
Bank of Ireland 10}%
Bank of Cyprus ....... 10}%
Bank of India 10}%
Bank of Scotland ...... 10}%
Banque Beige Ltd. — 10}%
Barclays Bank 10}

%

Beneficial Trust Ltd... 11}%
BrIL Bank of Mid. East 10}%

I Brown Shipley 10}%
CL Bank Nederland ... 10}%
Canada Permn't Trust 10}%
Cayzer Ltd. 10}%
Cedar. Holdings ......... 12 %

I Charterhouse Japheft... 10}%
Gboulartons ............ 12}%
Citibank NA 10}%
Citibank Savings 112 %
Clydesdale Bank 10}%
C. E. Coates & Co. Ltd. 111%
Comm. Bk. N. East ... 10}%
Consolidated Credits... 12 %
Cooperative Bank ...

p10}%
The Cyprus Popular Bk. 10}%
Dunbar & Co. Ltd. ... 10}%
Duncan Lawrie 10}%
E. T..Trust 11 %
Exeter Trust Ltd. 11 %
First Nat. Fin. Corp

—

First Nat Secs. Ltd.-.. 13 %
[Robert Fleming & Co. 10}%
Robert Fraser ......... 11 %

Hill Samuel 810}%
C. Hoare & Co tl0}%
Hongkong & Shanghai 10}%
Kingsnorth Trust Ltd. 10 %
Knowsley & Co. Ltd. II %
Lloyds Bank I0}%
Mallinhall Limited ... 10}%
Edward Manson & Co. 12 %
Meghraj and Sons Ltd. 10}%
Midland Bank. I0}%
Morgan Grenfell 10}%
National Bk. of Kuwait 10}%
National Girobank ... io}%
National Westminster 10}%
Norwich Gen. Tst. ... 10}%
People's Tst. & Sv. Ltd. Ii2 %
R. Raphael & Sons ... 10}%
P. S. Refson & Co. ... 10}%
Roxburghe Guarantee 11}%
Royal Trust Co. Canada 10}%
J Henry Schroder Wagg 10}%
Standard Chartered ...110} %
Trade Dev. Bank 10} %
TCB .— ^ 10}%
Trustee Savings Bank 10}%
United Bank of Kuwait 10}%
United Mizrahi Bank— 10}%
Volkskas Limited 10}%
Weslpac Banking Corp. 10}%
Whiteaway Laldlaw ... ll %
Williams & Glyn's ... 10}%
Wintrust Secs. Ltd. ... 10}%
Yorkshire Bank 10}%
Membnrs of tfaa Accepting Houma
Committee.

* 7-day deooslts 7.25%. 1•month
8-00%. Fixed raw 12 months £2,500

0.75% £10.000. 12 months 10.00%.

t 7 dev deooaita on sums of under
£10.000 7V&. £10.000 up » £50,000

8%. £50.000 and Over 81,%.

yesterday.

The school's centre for economic

forecasting believes, however, that

an oil price cut would have an ad-

verse effect on the UK inflation

rate, although cheaper oil would
tend to depress prices worldwide.

In a paper “Lower Oil Prices and
the UK Economy”, based on a com-

puter simulation, the centre pre-

dicts that a 14 per cent fall in the

price of oil from S29 a barrel to S25

a barrel would cause a fall of about

9 per cent in sterling’s trade-weight-

ed value against a basket of curren-

cies.

self be inflationary. • Britain's North Sea oil output is !

This is because the higher impart now worth £40,000 a minute,

prices resulting from the fall in the according to figures for July pro-

exchange rate would be offset by duction released yesterday by the

the lowered cost of energy. The Royal Bank of Scotland,

higher inflation rate predicted by Oil output recovered to July after

the centre's model of the economy several months of falling produc-

results from a complex inter-action tion. Last month the daily average

of changes.

The fall in oQ prices would, it is

production was 2.54m barrels of oiL

The July value of sterling fell by
estimated, improve national output over 5 cents against the UB. dollar,

by about 1 per cent and manufac- to an average of 1.323. Since oil is

hiring output by about 2 per cent In priced in dollars this had the effect

three years’ time unemployment of boosting the daily sterling value
would be reduced by nearly 200,000 of output by £2m.

European tourism expected to grow

.Grlndlays Bank ......$10}% $ cm deposit* n.ooo and over 7^»%.
I Guinness Mahon 10}%

g 21 -day deposits over £1.000 84%.
IHambros Bank 10}% Demand deposits TVS.
Heritable & Gen. Trust 10}% 1 Mortgage t»ae rate.

BY ARTHUR SANDLES

THE WILLINGNESS of Europeans France and Germany to reach those
to take holidays has nowhere near levels, with over 60 per cent of the

reached its peak and the number of population taking at least one long

tourists will continue to increase, holiday away from home.”
according to Professor Rik Medhk Prof Meduk's survey shows that
in a review of European holiday among the 150m Europeans who
patterns for the management con- take holidays each year there are
sultancy Horwath& Horwath (UK), still some national differences. The

“In the three mature markets of French holiday more within their

Western Europe - Britain, France own boundaries, the Germans show
and West Germany - holiday pro- the greatest determination to go
pensities have not reached or even abroad and the British are the most
approached ceiling levels so far,” eager to travel great distances.

Prof. Medlik says. As the recession has bitten, so
“In the next few years Britain the British and Germans have cut

may, expect to return to the peak back on domestic holidaymaking
levels of the late 1970s, and both rather than on foreign traveL

French holidays “have been seem-
ingly little affected by the reces-

sion.”

The biggest European decline in

the long-haul market has been the

dedine in the number of Britons go-

ing to the U.S.

The report suggests that British

hoiidaymaking abroad will increase

only modestly, indicating a
strengthening of domestic business.

There will be steady growth in

France and high levels of foreign

holidays by the Germans.

Europeans on Holiday, published
by Honoaih & Horwath (UKl, 84
Baker Street, London Wl. CIO.

ed. The TUC is so organised that ev-

eryone is an assistant to the gen-
eral secretary, there is no tradition
of baronies within the kingdom.
Mr Murray by temperament was

a fanatic for work and detail, while
the two assistant secretaries Mr
David Lea and Mr Ken Graham, ap-
pointed in 1976 - have overseen the
major departments of economics
and employment.
Mr Willis was given Congress

House to organise, ran committees
on pensions, organised the TUC in-

put into the People's March for Jobs
and the Tolpuddle rallies - but. ex-
cept when Mr Murray was ill, was

His jolly sociability and stream of theTUC by courting the snub which
jokes made bun popular on the ros- Mr Willis got
trum and in the pub afterwards
(and discouraged many from taking

him seriously).

It stands in marked contrast to

The signs are that be will try to

run an informal, open, endlessly

consultative TUC. aiming at dissolv-

ing tensions and conflicts through

the austere, socially stiff Mr Mur- discussion and compromise. His ap-

ray whose caustic tongue has made
and kept enemies. Mr Wilhs is mak-

praachability. the depth of his con-

tacts and his problem solver's mind
ing a conscious effort to cut out the will stand him in good stead,

jokes, but at 51 he cannot remould Yet he will face some of the larg-

bis character. The years of his ste- est strategic problems confronting

wardship (they could be us many as any general secretary, ever.

14) will have a vastly different fla-

vour from Mr Murray's

A recent illustration: when Mr
given no taste oF Whitehall 'man- Mun-ay became .11 m the ihv

ouevriog, top-level inter-union Tolpuddle rally last month, Mr Uil-

head-banging or taking the ring in °PPorlun,ly of tempor-

the media circus. ary access to power to travel up to

He did not attempt to rebel Sheffield with Mr Ray Buckloii. the

against his k)L Relations between Present ^ {- Pre5,tlcn' and ^‘neral

Mr Murray and Mr Willis are not salary of the train drivers union

known to be cordial, but the deputy A*** to SOUI,d out tht' miners lBad'

stuck to his belief that the boss is «* on how the TUC might help (or

the boss. He carved out something become involved in) the strike.

of a niche for himself in smoke-
filled rooms at such times of crisis

as the winter of discontent (1978/79)

and he was an assiduous attendee

and speaker at the less glamorous
union conferences.

The act' was a graphic contrast in

styles: Mr Murray would have ex-

pected the miners' leaders to come
to him. in London, and would have
waited for the “proper" opening be-

fore compromising the dignity of

For the first time since tbe early

1930s, union membership is set on a
long-term pattern of decline as un-

employment continues to rise.

Mr Murray's ambitious attempt

to make unions more responsive to

their members and hence carry

more weight in Government foun-

dered on u hundred rocks of overt

or sullen opposition, and nothing

has taken its place. The gulf be-

tween left and right-wing unions

yawns wider ihdn ever, and no one
person, or group, on the general

council cun bridge it for long.

He must play his part as the se-

nior partner in the old firm of the

labour movement, a part made eas-

ier by his friendship with Mr Keil

Kinooek, the Labour leader.

Notice ofRedemption

International Standard Electric Corporation
99o Sinking Fund Debentures, due October 1, 1986

NOTICE IS HEREBY GIVEN that, pursuant n> thi- prmi-n.n-. ••( lh<- IiMii-ncun* •luUit
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Generate pour Tavor iser le Devel.ippcmenl do i1.mio«TCe el -l<- l'ln*lu*tnr i-n France in Paris.
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International Standard Electric Corporation

By: European American Bank & Trust Company

as Trustee

August 31. 19K4
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FT AEROSPACE CONFERENCE

ADR and arbitration in competition
THE ALTERNATIVE dispute reso- time and budget limits of the par-

lutioa (ADR) described in this cof fi»s in dispute,

umn last week, has started “an ex- Mr Wetter said that it was not a
plosion of research and legislative proper function of justice to aim at

endorsement' in the UiL, according settlements in which parties reUn-

to the American Arbitration Asso-

ciation.

Obviously it has many support-

ers; it also has critics. At the special

session of the International Cham-
ber of Commerce Congress held in

Stockholm recently, Mr J GilUs

Wetter, a Swedish Solicitor-Royal

Quish their legal rights, li such a
surrender of one’s rights by a com-

promise solution was viewed as a

desirable, it was a sign that the law

- or its procedures - has dismally

failed.

“The remedy must be a profound

reform of the law or of the judicial

and the author of a five-volume ' system... rather than a search for

compendium on The Internationa] available optional courses of action

Arbitral Process, hod no doubt that

it was a gimmick which could not,

and should not, replace the estab-

lished methods of settling disputes

by litigation or arbitration. His ar-

guments were principled, but ADR,
while admittedly a second best,

may be the right method within the

for private parties." This sounds

very well except that "a profound

reform of the law or of the judicial

system'’ takes a very long time.

The frustration of UK business

with the judicial procedures avail-

able for settlement of disputes has

led to the creation of Royal Com-

missions and committees, but noth-

ing else. Earlier this year the Lord

Chancellor appointed a special de-

partmental working party to consid-

er the issues involved. It will report

in four years' time. There is no rea-

son to hope that its recommenda-

tions will not share the fate of those

which were made in the past There

may be some small benefit emerg-

ing gradually - perhaps for our

grandchildren.

In the meantime, business law-

yers will have to devise methods for

an easier resolution or settlement

of disputes. Mr Wetter is, of course,

right when he says that without the

possibility of going to courts or ob-

taining an enforceable arbitration

award there would be no induce-

ment to settle.

He is also right in pointing out

that some of the publicised mini-tri-

SEfl@,
Anglo American

Industrial Corporation Limited
(Incorporated in ihv Republic of South Africa)

INTERIM REPORT FOR THE SIX MONTHS ENDED JUNE 30 1984
The following are the financial results of the corporation and its subsidiaries for the six
months ended June 30 1984. together with the corresponding figures for the six months
ended June 30 1983 and the year ended December 31 19S3. These should be read in
conjunction with the notes below;

Six months
ended
30.fi.84

Unaudited
R million

Turnover 935.1

Trading profit
Income from associated companies

Year
ended

31.12.83
Audited

R million
1583.9

Dividends
Share of retained profits (losses) after (ax

37.0
5.7

33.1
(5.0)

61.6
21.5

Income from investments
Interest earned

1.4
5.7

1.3

4.2

3.1

9.7

1S2JI 119.6 303.6

Expenditure on research and development ...

Interest paid
5.1

37.0
3.0

26.3

8.4
55.7

42.1 29.3 64.1

Taxation
110.2
26.2

90.3
18.9

239.5
40.1

Profit after taxation 84.0 71.4 199.4

Outside shareholders' interest in profits of
subsidiary companies

Preference dividends
14.5
08

9.6
0.9

55.1
IB

15Jt 10.5 30.9

' 68.7 60.9 362.5

45947860
;
45 680017. 45 680 017

149.5 133.4 355.9

55.0 55.0 55.0_ 125.0
620-3 7S5.7 597^

620.2 ' W7 567J

Profit attributable to ordinary shareholders

Weighted average number of ordinary shares

in issue (see Note 3 below)

Earnings per ordinary share—cents
Dividends per ordinary share—cents

Interim
Final

Capital commitments—R million

Group borrowings—R million

NOTES:
1. The 1983 interim results have been restated to include in the retained profits of

associates. Amie's share of the loss of Sigma Motor Corporation (Proprietary) Limited
(Sigma), in accordance with the change of accounting policy as reflected in the 1983

annua! financial statements and to take account of the disposal of African Products
(Proprietary) Limited to The Tongaat-Hulett Group Limited with effect from
January 1 19S3. ....
The interim results have been prepared in terms of the corporations existing

accounting policy for the valuation of stocks. This policy is currently being examined
in the light of the recent amendments to the Income Tax Act and changes in generally

accepted accounting practice.

2. The directors are satisfied that the corporation's subsidiaries have made adequate
provision for foreign exchange liabilities relating to trading operations. Any exchange
rate differentials on the uncovered foreign loans raised in respect of the capital

projects of Mondi Paper Company Limited (Mondi) and Highveld Steel and Vanadium
Corporation Limited will be taken into account In the capital cost of the plants at the

date of commissioning.

3. As announced in the Press. Amic offered 3 864122 ordinary shares at a price of

R2&00 a share to its ordinary shareholders and option holders during June 1884. The
offer raised RtOO.S million which will be used to fund capital commitments and to

place the group in a position to lake advantage of any further investment
opportunities.
As a result of the offer the issued ordinary share capital has Increased to 49 638 139
shares.

4. Sigma's sales increased by 9 071 units (46 per cent) to 2S779 units in the first six

months ot 19S4. However the higher interest rates, coupled with the weaker Rand,
to a large degree offset the financial benefits of the Increased sales. Amie’s shares
of Sigma's loss was reduced from R17.4 million in the first six months of 1983 to

R12.7 million in the period under review.

As recently announced, the Sigma group has undergone a major restructuring,
together with a change in name to Aracar Motor Holdings (Proprietary) Limited.
The restructuring, with the emphasis on the respective franchises, is expected to
improve further the group's position in the market.

5. Mondi has acquired Che entire Issued share capital of Bruynzeel Holdings Limited
with effect from January 1 1984. The merger of these two Amic subsidiaries has
resulted in a rationalisation of their operations and better utilisation of their

combined forestry resources.
The major element of the Amic group's capital commitments relates to the con-

struction of the Mondi pulp mill complex at Richards Bay. The pulp milt will be
cnmmlsstoned in the fourth quarter of 1984 although, due to certain construction
delays, pulp production during that quarter will be lower than originally planned.

6. The earnings of 140,5 cents per share for the first six months of 19S4 are based on the
weighted average number of shares in issue at June 30 19S4 and represent an
increase of 12.1 per cent On the 133.4 cents per share earned in the corresponding
period Of 1983.
Trading conditions In the second half of the year will be more difficult than
originally forecast, particularly in the consumer and scmi-durable sectors. This
deterioration, coupled with substantially higher interest rates and the adverse
currency situation, indicates that the increase in earnings per share forecast
previously will not be achieved and earnings per share for the year on the increased
share capital will be similar to last year.

For and on behalf of the board
W. G. Boustred l

C.W.H. Kelly J
Directors

INTERIM DIVIDEND NO. 41

The directors have declared aa interim dividend of 55.0 cents per share (1983: 65 cents)

in respect of the year ending December 31 1984 payable on October 12 1984 to ordinary

shareholders registered in the books of lhe corporation at the close of business on
September 14 1984.

The ordinary share transfer registers and the ordinaiy section .of the register of members
will be closed from September IS to 28 1984, both days Inclusive, and warrants will be
posted from the Johannesburg and the United Kingdom offices of the transfer secretaries

on or about October li 19S4. Registered shareholders paid from the United Kingdom will

receive lhe United Kingdom currency equivalent on September 17 1984 of the rand value

of their dividends (less appropriate taxes). Any such shareholders may. however, elect to

be paid in South African currency, provided that any such request is received at the

offices of the corporation's transfer secretaries in Johannesburg or In the United Kingdom
on or before September 14 1984.

The effective rate of non-resident shareholders' tax Is 15 per cent.

The dividend is payable subject to conditions which can be inspected at the Head and
Loudnn offices of the corporation and also at the offices of the corporation's transfer

secretaries. Consolidated Share RegisIran Limited, 1st Floor, Edura, 40 Commissioner
Street, Johannesburg 2001 (P.O.. Box 61031. Marshalltown 2107) and Hill Samuel
Registrars Limited, 6 Greeneoat Place. London SWlP 1PL-

By order of the board
ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED

Secretaries

per M. J. NayJer
Divisional Manager

Registered Office: London Office:

44 Main Street 40 Hoibom Viaduct
Johannesburg 2001 London ECIP 1AJ

August 31 1984

als are, in fact, nothing more than a
meeting between two executives

Hanked by their lawyers to reach a
settlement of an old dispute by a
compromise. It is, however, also
true that the possibility of starting

litigation is a deterrent which one
must have as a fallback, but which
one hopes never to use.

In addition to the mini-trial, in

which the executives of the compa-
nies in dispute are usually assisted

by a neutral chairman or adviser
who makes, a guess at the probable
Outcome of litigation and thus pro-

vides e guideline for settlement,

other ADR methods are being de-

veloped, some deviating only very
little from conventional litigation.

In this category fails the "rent-a-

judge" system made available by
legislation adopted, on the model of
California, in New York, Oregon,
Washington, Nebraska and Rhode
Island. In these states parties can
jointly ask the court to appoint a
referee, possibly of their own
choice. With the exception of con-
tempt-of-court sanctions, this refer-

ee has the same powers as a trial

judge and conducts the proceedings
according to normal court proce-

dures. His judgment is appealable
or enforceable in the same way as
any other.

The parties have to pay the
judge, but this is probably more
than compensated for by befog able
to obtain' a decision much foster

than going to court They can
choose someone with experience in

the Held who will be able to give to

the trial most of his time, instead of

restricting the hearing to one day in

the week as a busy judge might
have to do in order to keep his court

open to other petitioners.

It has been estimated that UE.
corporations spend about E80bn a
year on litigation including the pre-
trial procedures. In fact, the pre-tri-

al stage characterised in the tLS. by
enormously extensive discovery —
obtaining of documents and evi-

dence from the parties, as weQ as
from third parties - may be respon-
sible for a large proportion of the
overall costs.

When acting for a big and finan-
cially strong client, lawyers will ob-

tain truckloads of documents and
hire researchers to go through
them with a fine toothcomb, looking

not only for evidence in support of

claims already made but also for

material serving as the basis for

further complaints. The ADR Ser-

vice of the Federal Bar Council, in-

itiated in 1982, is a reaction to this

particular problem.
In using the Federal Bar Gouxt-

dTs scheme, the parties agree an an
experienced trial lawyer to serve
either as "special council" —a medi-

ator - or aa “adjudicator" making

fin award od the merits of the case.

They agree on a fixed time schedule

and on file foe to be paid to the law-

yer. Whether acting as special coun-

cil or as adjudicator, the lawyer ap-

pointed,by the parties has complete

control over the procedure. It is un-

derstood that be will not adopt the

conventional UJ5. adversary proce-

dures with their discovery dashes

and numerous interlocutory mo-
tions and other diversions.

This lawyer’s rede has bean li-

kened to that of an investigating

magistrate in civil law jurisdictions.

This analogy limps somewhat as

the investigating magistrate ap-

pears only in criminal prosecutions.

The scheme is evidently capable of

tempering the adversary habits of

UJ5. lawyers, however, by giving

greater judicial control over the
proceedings to the person called on
to decide.

M? Wetter is dearly not much im-
pressed by the various ADR
schemes. He prefers, on the inter-

national level at least, arbitration

It is also true, however, as point-

ed out by Professor Clive M.
ScbmitthoSt that English arbitra-

tors, like English courts (and Bel-

gian or French courts), have no
power to adapt a long-term contract

to changed circumstances, unfore-
seen by the parties. Unless the

contrct contains a "hardship
clause." or gives to a third party the

power to develop the contract fairly

to both sides, either by recommen-
dations or in a binding fashion, a
settlement by negotiation or with
the help of an ADR, procedure will

be lhe only commercial possibility.

In the end, Mr Wetter unwittingly
provides the strongest argument for

ADR. Although he rejects media-
tion and conciliation, he claims
never to hare seep a business dis-

pute which could not be intelligent-

ly resolved by businessmen, assist-

ed by able counsel on both sides,

"The business executives know
the economic and psychological

problems, grasp the immediate and
filtnw finWfuHnl impart of dfiti-

skms... capable counsel appraise
tiie technical, legal and procedural
risks... As a team, the executives

and their counsel see the total reali-

ty." WeH what else are APR
schemes but the encouragement
and facilitation of such teamwork?

A. H. Hermann,
Legal Correspondent

ISckmitthoffs Export node. 7th
1980, p. 45ft and by the same

author "Hardship and Intervener
Clauses* In the Journal OfBusmen
Law (1980), pp 83^84,

European groups face

U.S. contract resistance
' BY LYNTON (HcLAIN IN LONDON

THE UJ5, Department of Defence
and the UE. Congress have little in-

terest in large defence product; for

which U£. companies are not

prime contractors, according to Mr
Robert C little, vice-president of

McDonnell Douglas Corporation.

In a paper on military aircraft

and international collaboration de-

livered in London yesterday at the

FT Conference on World Aerospace;

After die Recession, Mr Little said

he recognised the difficulties that

such a stance by the U.S. posed for

European aerospace manufactur-
ers.

The U.S. likes selling to our Eu-
ropean allies and the loss of our
access to the European market
would, in our eyes, be nothing less

than an appalling development," he
said.

“But we know that Europe wants
a meaningful piece of the action, in

participation in the development of

new techniques in manufacturing
and in the benefits that come with
meeting the needs of customers in

the free world."
Sikorsky Aircraft, the US. heli-

copter manufacturer, which is foe?

ing pyiwng competition front Eu-
rope', “recognises the strengths of

the relationships between West-

land, the UK helicopter company,
and Agusta, the Italian helicopter

company, on EH-101, axul MBB
of West Germany, and Aerospatiale

of France on the PAH-2,* Mr Willi-

am F. Paul, the president and chief

executive officer of United Technol-

sd Sikorsky Aircraft division,

said.

"However, we have to question

the long-term viability of a Hati-En»

rope organisation, which attempts

to HU the needs of European mar-
kets, while excluding US. partners

from participation in the effort,
0, Mr

Paul said.

Over the same period "we may
expect KihstantiaJ retirement ctf air-

craft The factors would teal to a re-

quirement for more than 5,000 mew
civil aircraft during the next 15

years." Mr Robbins said that re-

wag generated two
from, growth and a third from

retirement of qW aircraft.

“From tltoengine manufacturers’

"There is a very real danger toot point of view, weospeettbis market
available European funding.will be fo be split iato four major thrust

dissipated, to duplicate basic tech- categories, considering caxty the- jet

oology already available across the aircraft market," Mr Robbins said.

Atlantic. A second, perhaps more The categories were IQ.OOfflbs to
dangerous, result of fi nationalistic l^OMIbs; 20,OO0]bs to 25,D00Ibs;
policy is the polarisation of the US. 40JMQlbs and 50,W0B» c* greater.

IwMinil nemip ^ ha rnt_ i i.industry that is bound tp occur,"
1

he
said.

The collaboration between Rolls-

Royce, Pratt Sr Whitney, Japanese
industry, MTU of West Germany,
and Fiat of Italy in the Internation-

al Aero Engine V2500 engine pro-

ject, “reduced research and develop-

ment costs fo the level which en-

ables the engine to be developed,"

Mr Ralph Robbins, director of

Rolls-Royce's dvfl engine group,
said,

Together, we have produced a

specification better than any one
company could have, done atone-!*

He pointed out that design pro-

grammes in aero-enginQ manufafr

turn' required more than 10,000

times the computer power required

only two or three years ago. “Per-

shops this Is one area where we

The Urge-engine sector, greater

than 50,0ft)lbs thrust, represented
the largest share of a total market
of SgDbn of installed engines over
the next 15 years.

Air traffic growth in the next 10

years would be at a lower rate than
over the past 10 years, but the

equipment requirements of airlines

would be ‘’enormous," Mr Arthur E.

Wegner, the .president of Pratt &
Whitpey, United Technologies Cor-

poration, the U& aero-engine man-
ufacturer, said. '‘World revenue pas-

senger miles in 1994 will he almost
85 per cent greeter than tost year,"

be said.

There has got to be a tot of new
aircraft and. engines built hi the

next 16 years to handle this growth.
Ittook 50 years of aviation to get us
where we are today. Now we are

may be reaching the point of dim- talking about building the equiva-

ishjng returns."

Little doubt existed, however, he
stud that civil aviation was still

growing. The forecast average
growth of 5 per cent a year in reve»

no® passenger miles tor the rest

lent of 75 per cent of that progress

in the next 10 years."

"We are convinced that there will

not be three brand new 150-passen-

ger airliners vying for a finite air-

line market. There will not be three

the century, if achieved, would lead engine manufacturers vying to pow-

tp traffic of three, times toe present er the 150-passenger aircraft," he

level by the year 2000.
.

added,

RAF boosts range capability
THE ROYAL Air Faroe could de-

ploy the entire 1,600 paratroops of

the newiyfonned 5th Para Brigade

3,900 mites non-stop with 21 Her-
cules transport aircraft, 5 air-to-air

refuelling TriStar tankers and a
complete fighter squadron; AirMar-
shall Sir Peter Harding, the Vice-

Chief of the British Air Staff, said
in London attheFT conference yes-

terday, writes Zjnton Mtfatin.

"With the dgmiqp of many of our

worldwide bases, we may need to

project pufitary forces both ground

and air. rapidly over considerable

distances, at the same time avoid-

ing countries which might not give

us diplomatic clearance for over-

flight,’* be said.

*T see this type of operation be-

coming increasingly attainable and
cost-effective, even global in reach,

in the future," he Midi Air Marshall

Hardingis to become the Vice-Chief

of the Defence Staff in January, un-
der Ur Michael Hesetttoe, the UK
Defence Secretary's reorganisation

scheme.
Air. Marshall Harding forecast

that the modernisation of the Royal
Air Force, with the introduction of

the Tornado F2 Interceptor, the

Nimrod airborne early wanting air-

craft and new weapons and radars
with a modern command end con-

trol system "win transform the air

defences of the UK,”
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233UD
23)01
23102
23JU3
23304
23305

.23306
23307
23308
23309
23510
23311
23512

2-3718
.2176r
'23771
23774
238TCI
23«2t
23825
23841
23863
2593*
23949
2*«S
23964

24UK
24093
24601
24M2
24603
2WW
24605
21606
24007
24608
24609
216(0
24611
2*612
24613
2*61*
2(615
2*766
24767.
24768
24769
24770
2*771
24772
2*723
24774
2*77S

t
iTTS
1777

2648.3
'26495
26601
MNJ3
26605
=6*U
2660S
26MI6
26611
28M1
26656
26786
26787
267IW
267X9
267911
26795
2680*
2W2*
26872
26913
26916
2MI8
2693$
26*M
27024
275W
27531
27532
275JJ
27534
27535
27516
S7JJ7-
27).ia

27)19
27540
275*1
27542

275*J
27344
375*5
275*6
27547

2913ft
*9 |4I)

29141
291*1
29|43
29144
29145
20146
29147
29148
39149
29150
29151
29152
SUM
29154
29165
29|68
2918

J

29184
29190
29202
39J23
2WM
293*9
29350
29356
29)69
29501

2950J
2V546
=9660
29982
29081
3NU4
29985
29986
2WB7
29088
299*9
1999(1

29991

The Btiwh MttfowiotelKWttvofMt A- G, Roaw, NoJ*jy PuWic im) Mr. G. DavH. Klciuwort.gcmOO Limited. 20 Feodiuich Sued.

London EC3P JOB. #
'

Onw afterW October IM*. the above 8mA nay be piewmcd for redcntpiim U ibeir principal amomu at lhe specified office*of ibepaytag

Menti ippomindu iwttimwl « lb* C«dliia»of lhe fcmfa, foch of t(K »ho« Bote*, when (ttcxnietf foi leden^m^ww^t*ttcoammedby aft

IECoSpom tnanrini after *e redempiion date. Ifsach Coupons lie WH suachfd. the «mount of ibe mitum umnntnred Coupons willbe deducted

TbcCmpitoduem UlOetote WgadiouJdbepjcaeiiicdloTrpyineal tatheBonn^nunncr.

3bt August I9S* Aflfcwc InffMrtiHftmtUHte

Contracts & Tenders

REPUBUQUE DU ZAIRE

DEPARTEMENT DES TRAVAUX PUBLICS

ET DE L’AMENAGEMENT DU TERRITOIRE

OFFICE DES ROUTES

Appel d’offres Po qR/SflMTP/001/CA/W

AVIS D'APPEl D’OFFRES INTERNATHMAL POUR
LA FQUNITUREDE RUSES ET UANTRITUHINEUX

La RSpublique du Zaire a obtenu un pnk de ('International

Devefoppemenr Association en vae de finsrtcer

partiellcment I* projet d'entretien routier de I'Office

de* Ronres.

1, Qbjft de rappel i’sffres

L'Office de* Route* met en adjudication en deux lot

la foumlture de buses ec de Jtanr bitumineux,
n&esnlre i la realisation de son programme
d'entretien routier dsns routes its Regions du Zaire.

La participation esc ouverce I routes les Enterprises dec
Eraa participants ou d« pays membres de I’iDA et

de la Suisse.

La foom iture comprendra:
—9.500 buses—1^00 tonnes de bteume-

% EHgtoiiite

Les (liens proposes devrant obfigawirentflnt provenir
et ttre praduits dan* les Territoires dm Ecats
participants ou pays membre* d<? 1’IDA et de la Suisse.

3. Achat da dossier

Le dossier com plot d'Appel d ‘offres peur Stre obtenu:—aupr^s de b Direction des Approvisionnements du
SGMTP/Office des Routes B.P. 16299. 4 Kinshasa 1.
(fi&timent Situ4 rue Bqbozo, ex Cbetnin des Poids
Lqurds 4 Kinshasa Kingabwa.)
Contre patoment d'une somms de 7200 Zaires avec
r«pi de (e cable du SGMTP 4 (ns4rrer dans la

soumission.
i*&upris de (Union Mondiale ORT. ] rue de Varembe,

1211 Geneve 20 (Suhse par venemerttu 'line somme
de 200 5 US ou centre a contre-valeur en francs
-suisses au compte No. 151-842/4 ouvert.au nom de
1Union Mon diale ORT, wprts de la SeciM de
Banque Suisse, 2 rue de la Confederation, 1200
Geniue (Suisse):

»—aupris de ('American ORT Federation. Procurement
Dielston, 817 Braidway, 10003 New York (USA);—auprds de World ORT Union, ORT House.
Purchasinfl Dept. 3 Sumpter Close, Finchley Road,
London NWS 5HR. Tel: 01-431 1333.

A BaatiM at offvartore fie* affra»

Les offres doivent parvenir sous pli Ferm£ au
Secretariat Permanent du Conseff des Adjudications de
I'Office des Routes. B.P. 10.899 i Kinshasa I, avane le

22 Oetobre 199*. i 10 fteuros. date et fteure aytcquelfe*

II sera precede en s&mce publiqije I I'-ouverture des
dffre*.

5. Dritoa Hvratoo*

Les d&ais de livraison eommencent i courir le premier

jour du paiqmenc de I'svance ou de I'otprerture. Ces

delais so terfflinvnt i la date de reception du dernier

el4m*nc fonttitatif du lot Cel delal* de livra/'ion sont

du des elements pour revaluation et le dassement
des offres.

1

K. Ljw da tfvralsaa

Le lieu fie llvraison esc indiqut 4 I’Artldle 18.1 du
CTS No. OR/SGM7P/OM/CA/84.

OFFICE DES ROUTES

. DIRECTION GENERALE

SHAPAU BUSIKU
Admlnisusteur E>treouur

LONDALA MALELA
AdminUnmaur Olremaur
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MANAGEMENT

A ‘hired hand’ on

the Mersey
As Britain’s national docks situation becomes ever more confused

Ian Hamilton Fazey describes bow one dock company was dragged

back from the brink of collapse by the efforts and individual

style of its current chairman

ONE OF the basic tenets of faulted on Its dues to bond- economy of Merseyside. When
James Fitzpatrick's manage- holders. he became personnel director at

meat style is that managers Cuckney, who took over as 40 his prime task was to work
‘ must be accessible. He himself chairman himself for a couple out a modernisation programme

achieved it by setting Into the of years, made only one promo- that would lead to massive capl-

otsce each day at eight o'clock tlon from the company's exist- tal intensification, exploiting

and declaring open house until toE management team—and change rather than merely being

nine. In that hour, anyone *at was to appoint Jim Fit* at its mercy,

could pop In and see hixmand Patrick as director of personnel 1073 when two of the three

they dJA. and labour relations. stevedoring companies on the

EDITED BY CHRISTOPHER LORENZ

nd labour relations. stevedoring companies on the

Since then Sir John Page, a Mersey stopped operating and

s^sMSP

HililL
He was careful not to elve Since then sir Jonn rage, a mersey swppca auu.

decStaST but to us? his retired oilman returning to the dock company suddenly

"listening hour "^to find the Britain after a lifetime’s ser- found itself the employer of

lie ofthTland vice abroad, has had two spells nearly all the workforce.

HP Bir^new were no a® chairman, sandwiching a At the time the port’s labour

nrmnises madp afpichtin the three-year stint by Sir Arthur relaUons image was appalling,

mornin? Youhave to take Petersen, who was appointed to with strikes and wrangles over

5-pS^^ra not to across the Job wiring from **“ ships and cargoes common.
w, - MpP KRIS'S!

™fir
l

oSf^iinS and^uin vour te”" London Education Fitzpatrick knew from his own wed his •»“' to find the lie of th*

SSUSi
USumTIS"tt Authority.

VSlSSUS Si SH
ouMtiomfS find^out^S ?our EleV^tlQIl IS reluctant, often Impotent, pig- why the port needed to mod- Long term, however, the mar-

doLc S “ in-the-middie between the emise in order to stay compe- *et should take heed of where

homework' or not SSe&nsto o wotorelu^ dockers and the shippers, ship- titive and survive. Bulk termi- Fitzpatrick says the Port of

srsy* ^ W3t6rS&£u ping lines, importera and ex- nals for containers, grain, meat Liverpool is going. This is he-

« MV Fitr " he {r’known Vnr w,haf etui Britain's hie- porters who comprised the and timber had to be developed cause he predicts that MerseyKM BffSwS TaTSSt demanded a tMtSJSS.3S
£S S ssMWiMa sarMaaw
STmS^and SSbiS imer- of file MeSdl -« f«l*ey wane worMnt for F£irifl»ut „

*

**“• »" Uio .wmd. ha. l«n .redeemed

personal skills to transform Establishment—descendants of the customers, but their em- ^«WW*s

^

so far dividends will not be

labour relations in his com- the men who made Liverpool the Payers, who in turn were try- even more parlous than it is paid.

pany. Despite this earning him second city of the British 3
n® "?r*J“r

.'SS^Ilf
l

1

t®a
lS? Repayment of loan stock is

the title of " Slippery Jim ” Empire around the turn of the JJJJLJJI® ^ r taiani^JSSnmv *7 routes—either from sale
among critics of his style, a lath cenhiry-nstill refer to disr ponsible for delivering the 8500 n

*h« land owned the company
measure of his success Is that, paragiugly in their clubs as a goods. Without the dockers with another 300 to go in the or fxom first flm of opera t-

at 54, he has just been pro. *• hired hand.” goodwill, nothing was going to next few months This was by ^ prog te jU uqmjq assets ex-
inoted^frein managing director So how has Fitzpatrick got so ha

ôhSBlr «ed £Bm and profits #50,000.

«» Repayment of loan stock is

s.an*dMk£N tairaMMOnw by *** from sale

5£S? l*”d owned by the company

far? The process began a long
moted from managing director So how has Fitzpatrick got so b«petL consent, with not a stogie day ^ p5«to «HlE
to chairman. far? The process began a long ..

F,^PaJ^k d6c
t

id
?J,

t

? Tfae MeraoyaideSevSopinent
A greater measure, however, time before he became deputy d°**5?JJfL,!£,

I Corporation has been the main
is that the organisation con- chief executive to Page in 1975 He‘Started bringing toem into taPnrteiiU J£? buyer of land so far, purchasing
cerned Is the Mersey Docks and and managing director two negotiations with customers, so political complexion to the Gov- ^ south docks lor in-
Harbour Company, the chair- years later.

that they had to make the emment, is that to 1983 Mersey fim^nal development,
manship of which has usually He joined the old dock board pronilsesandagree the rates Docks achieved a £2Llna turn- »_

been a cross between a sinecure to become a lawyer, doing his for jobs directly. He took them round to make £7J>m profit di™Lf^L^ea*J
and an honour. It used to be articles to the legal departinent to places like the Canary Local rtockbroker Titoey & SdJSSLfSJSdSS?nJSS
passed around among the after obtatoine a London Islands, where they discovered Co, speaking before July’s dock Jordmntamngt and/^pomibie

owners of now-defunct or external law degree. He was « that tomatoes were grown by strike, expired the view that gl*

taken-over family Shipping corn- when he switched from a poten- ^orkera’ cooperatives, not this would be no flash to the 2Lv̂
e
nl̂ llft

aSw^>™S
panics until the Port of Liver- tially comfortable niche on the Spanish grandees; if a cargo pan. with similar figures likely **£?**'.£
pool went bankrupt in 1970 and corporate staff and went into perished through being strike- for this year if management »

i

1

JEdward Heath's Government line management learning his bound other workers’ liveli- could negotiate another two- ^
put an end to a situation where trade In a junior job on the hoods were ruined. year pay deal with the work- jpouiq Wg
the customers were in effect dockside, ft was there that he He even gave shop stewards force. Something between a * 8000 Ians

running the shop. developed his feel for everyday business cards to hand out at shudder and a wince afflicts *l0CK ro noia-

The man who swept the old lifo on the docks. receptions for customers—some Fitzpatrick when the TUpey For “Mr Fits" it wW have
conventions aside was Sir John He could also see the way ship- of them abroad. Involvement forecast is put to him: he points been a 20-year haul through the
Cuckney, merchant banker and ping technology and changing brought commitment and, to dependence on long-haul bulk prime of his life and career,
“company doctor” sent in to patterns of trade were going slowly, things began to change, trade and world economic fac- For managerial “hired hands'*
sort out why the old dock board to affect the labour force and Understanding the market tors, such as V.S. interest rates, everywhere, it will be a verit-
had crashed financially and de- change the entire regional also led to an understanding of over which he has no control, able shot to the arm.

Edward Heath's Government line management learning bis
put an end to a situation where trade in a junior job on the
the customers were to effect dockside. It was there that he
running the shop. developed his feel for everyday
The man who swept the old life on the docks,

conventions aside was Sir John He could also see the way ship-

Management succession

i71 m ClJT
IF FOUNDERS of companies
fall to lay the foundations tor

management succession and
eventually withdraw from
active involvement in their
companies they run a risk of

seriously pfeJncSfeing their

tatixro growth.

This Is the message that:

comes across from a survey*
of major family-controlled
businesses in the CA,
Europe and Latin America,
The “moment of truth” for
owner-operated companies la

the ** orderly transfer of
management power from
founders to professional,

competent, successors who
may or may net be members
Of the family.* says the sur-
vey by the Conference
Board, an independent. New
York-based research organ-
isation.
The study reported that

those companies—whose sales
averaged over UQOm a year,

and with some exceeding
gUnkD'Wbere an “effective
disengagement” had been
achieved wore merited snt by
four factors:

1—Control had been relin-

quished by founders Whop
they were «tiU to ton com-
mand of their ahqttfes and
able (e fend support and
advice to new management;
%—The founders’ withdrawal
from active management had
been final, leaving no doubt
among employees, customers
and suppliers that they were

Management

abstracts
Brand profiling: A. Cari-Zeep to
Absatzwirtschaft (Fed Rep of
Germany) March 1984 in Ger-
man, rcnjftfoh version avail-

able

Reports the findings of a re-

search association which, by
interviewing consumers apropos
their recaR gf brand charac-
teristics .featured In publicity,

comes to « ptunber of conritt-

sions, eg, that if brands are not
sufficiently ‘diatzngntohedt pub-
licity coats may simply boost

tiie market leader's sate*.

- stepping down;
• 1—The founders had com-
mitted themselves pnblldly
to an orderly snecession;
4r-rTh* founders had Super-
vised a formal announce-
ment detailing principles rea

jmrdinx management objec-

tives, policies, strategies and
accountability.

The Conference Board sag-*

geem that the transition from
“role to reign " typically

Involves two distinct career
shifts fee: the founders. First
the delegation of sseratimmt
tasks to others and a focusing
on .specific aspects of the
business where they tew
special skills and interests

(such as invatmwieut -to the
creation of now products w
the pursuit of mergers)-
Second, the withdrawal trow
day-to-day management and a
concentration on reviewing
important company derisions
and an overseeing ot overall
company performance.

The study aim looked at fbe^
%

question of how a founder's
helrq should best be absorbed
into a company—rand notea
that management changes can
generate “highly emotional
conflict” to ratoa business

When heirs enter a family
business, three strategic steps
are recommended, _

First; a dear-cut demarca-
tion should be made between
family or ownership roles and
business or managerial roles.

Second, all heirs who move

The director ra a enlttvator of
management M. L. Wetdoq-
baum in Directors and Boards
(Dfi), Winter 1984

An “outside” director dis-
cusses his role and his attitude?

towards mwMgemGG& maintain-
ing that representing share-
holders is the primary function
of independent directors; sug-
gests criteria of true Indepen-
dence, and offers advice to new
appointees, especially- as to
tactics they should employ t<j

ensure that management heads
their guidance-

3Udi management. R, D. DQkm
sod often to Journal ot
Accountancy (U.S.). February
lflSd. K, XaJwcefc to CAMaga-
zine (Canada), Mareh 198*

into responsible posture*
should nnttorga rigorous
training, The study cites

a Belgian company wHere
family members- are required

to learn four languages^ earn
business and agimiBring
degree? and, if presfltto gain

experience to the
ILg. before joining the family
company, - “Inheritors, . by
definition, achieve their posi-

tions through birth; they do
not eam ftem through merit.

But heirs acquire legiti-

macy through ttWeTWenb
in other Institutions, where
they must compete on an
equal basis with many indM*
duals.”

The third step, says the
Conference Board, Is to pro-
vide an effective support
system to deal with, family
members who are not
equipped to cany tut reapou-
ribUltire to the company.

Founders of businesses,

"

says the study, appear to
agree on - one pragmatic
guideline; It Is necessary to
bare betra, but not too nmr.
“To perpetuate family control

.
of a company, betra axe
needed to inherit the bnal-

ness, bat not so many re to

dilate and ultimately paralyse
their ability to manage.”

•From oaowtr to professional

management problems in ferm-

attien. Report 851 ttPttilabte

from The Conference Board to
Europe, 807, Atwwe Louise, bte

5.5-1050 Rrtureb-

Discusses areas to which or-

gannsattons should assess ride,

advocating the design of suit-

able tofeematioa systems and
developing attitudes of mind;

concludes by suggesting that

accountants should pay more
attention to risjk management
which ere reduce loss qpd/or
the coot of insurance.

There abstracts are con-

densed from the abstracting

journals published by Anbar
TSmaginH-irf Publications,

licensed copies of
.
the

original tottetes ®*y be
obtained at £8 each (inrind-
lag VAT and p+R cash with
eider) from Anbar, FO tote
23, bVepddey HAS «DJ.

TECHNOLOGY EDITED BY ALAN CANE

CABLE TELEVISION AND DIRECT BROADCAST SATELLITE WILL BRING A HOST OF DOMESTIC INFORMATION SERVICES

Japan prepares for a revolution in the home
BY ALAN CANE
“ NEW MEDIA " Is the current
buzz word in Japan; " OA n

(office automation) has been
bypassed as the Japanese elec-

tronics Industry prepares for a
sendee economy based on home
banking; home shopping, video-
text Information services, ad-
vanced telecommunications ser-

vices and local community cable.

This is the thrust of a new
report* from Alex Stewart of
Baring Far East Securities. He
warns that a head of steam is

building up around home tech-
nology in Japan which is likely

to blow in two or three years*

time: " There is nothius ad hoc
about the Japanese approach
and nobody there is standing
idly by."
So what do the Japanese mean

by " new media "7 Cable will bo
the transport medium, videotex
and teletext the methods of
delivering information to the
home, modems and television

printers will allow videotex us-

ers to communicate over the
telephone lines and print out
hard copy.

Interactive home systems
are tied together by four
key technologies

It also includes home fac-

simile equipment, direct broad-
cast satellite, high definition
television and videodisc.

At the domestic end of these
new media are what Mr Stewart

describes as " interactive home
systems " (IHS), low cost termi-

nals which communicate and
process data and which can be
linked to other equipment like

displays, storage derices and
entertainment systems.

Interactive home systems arc
;

based on almost two dozen •

separate disciplines tied
,

together by four key tech-
;

oologies: processing, man-
machine Interface, storage and
display. Mr Stewart's report is

1

chiefly concerned with how the

Japanese are strengthening j

their hand at the leading edge :

of each of these ares.
*

• Processing ’

Last October, the majority of 1

the Japanese electronics com-
{

panics adopted a standard—the *

MSX standard—for 8-bit home .

computers proposed by Micro* ‘

soft of the U.S. through its
’

Japanese distribution agent *j

Ascii. The report sees this asa *

very significant development: *

“A common standard was 1

readily accepted because It d
promised to generate software
In sufficient amounts to support 3

vw

\^r
f-JSSrew

!HL £KH?

Almost every aspect ot the house can be linked into > computer system. Sensors to the home ran warn of household disasters such as fire, control non
temperatures and lighting levels. But services via cable and satellite can bring a, host of electronic services to way home

a low priced mass production
machine."
The report goes on; “With

the adoption of a common
standard, the implications for
competitors to markets overseas
Is potentially immense.
“ Hitherto, Japanese com-

panies, with the exception of
Sharp, NEC and Sord, posed
little threat. Now, however, they
will be able to operate from a

much stranger domestic market
and with an invigorated soft-

ware industry to support them."
Mr Stewart, therefore, takes

a much more serious view of
the threat posed by the MSX
standard than most Western
microcomputer manufacturers
who have discounted It as lack-

ing innovation and excitement.

• Man-made interface

The “mouse," pioneered by
Xerox and now offered by a

number of companies including

Apple and Microsoft together
with “iconic" displays (small

pictures on the screen repre-

senting commands) Is the lead-
ing edge of man-machine inter-

face technology.

Sharp is the first company in

Japan to sell a mouse-controlled
microcomputer which also
features “windowing" software
—software which enables the
user to divide the screen into
several sections and carry out
different activities simultan-
eously to each sector.

The Japanese are also

developing *' touch screen ”

technology of the kind popular-
ised by Hewlett-Packard with its

HP150 personal computer.
Casio, for example, has devel-
oped a calculator watch using
what it calls its “finger trace

recognition system." The watch
face is able to interpret the
movements of a Eager tracing
alphabetic characters, numbers
and calculation symbols on the
watch.' then stare and process
the Input using a 48 character
read only memory and proces-
sor: “It hints” the report
notes, "at a future for such
portable devices os the wrist
watch telephone whose face
would serve bath as a dialler

and a display.”

O Storage

Mass storage for computing
applications is evolving from
conventional magnetic media to

video disk technology where a
laser beam is used to " write

"

a pattern of binary digits into

the metal-covered surface Of a
storage disk.

The report notes that disk

will come into Its own when
hybrid systems are marketed
which can handle video images,
digital audio sound and optically

encoded data.
At present they are also

limited by the fact that they
cannot be recorded and erased:
“Once this hurdle bias been
cleared, disk should begin to
replace tape as the best inter

grated medium for an inter-

active home system.”

A display technology which
could replace the conventional
cathode ray tube (CRT) would
become a multi-billion (foliar

industry, the report argues,
while pointing out that there Is

plenty of life ip the old tube
yen

Flat CRTs of the kind
pioneered-by Sinclair and Sony
have excellent prospects, it sug-
gests, pointing to the “Colour

Rear Projection TV

"

marketed
by Matsushita. Xt uses a 1.5 inch
colour picture tube which pro-
jects the picture onto a six inch
screen which can be snapped
Into a fcld-away case,

Mr Stewart chooses six
Japanese companies working to-

wards integrated home systems
that meet his investment cri-

teria.

They are Sony for its techno- 1

logy, Matsushita lor Us market-
ing power (“IBM-like dedica-
tion," he says), Toshiba because
It is well rated in all the IHS
technologies, Pioneer beeaqse of
its skills in video, Fujitsu, the
silicon specialist and Nippon
Cakla for software skills and its

ability to find novel consumer
applications for Its chip exper-
tise.

+ Interactive Home Systems,
Bortofl For §«fljriWes, jdSA

Measurement

Quality

inspection

control
THE PROBLEM of dealing
with streams of readings from
hand-held micrometers and
calipers In Inspection and
quality control departments Is

made much easier with the
Gadar system from Moore and
Wright
The company's electronic

micrometer Micro 2000 or the
K3g9Q caliper are connected
via an Interface box to an
Apple 2E microcomputer with
two disc drives, complete with
Epson FX8Q computer,

Cadar allows batch sorting
by intelligent display, with
visual indication of high and
low deviations from a set
tolerance. Readings am be
instantly converted from
mill(metres to Indies and a
“mtof-qmxf ** foetifty records
highest and lowest readings
to a batch- All the readings
are stored and can be
retrieved or printed on
demand.

Each reading as it Is taken
to enlarged for easy viewing
on the screen. Standard
deviation, contra! charts, dis-

tribution histograms and
similar data can all be dis-

played and printed out. The
System Is available: from Neill
Tools, Sheffield (0742 71281),

Automation

Guided
vehicles
THE ADST12V-HOV30# Group
hag opted for an automated
guided yehide system Instead

of conventional conveyors at
Its new Rover 200 production
line at Loagbridge.

Six microprocessor-control-

led ' car body transporters

have been Installed by Wag-
ner Indumat Systems

The AGY§ carry bod; sheila

from the end of the robot
welding line to a Sift metre
finishing track. The vehicles

are guided by a magnetic-field

generated by a wire burled

to a shallow groove in the
floor.

In addition, bodies are
delfverefl and retrieved from
a buffer Store as necessary to

maintain production and
assembly rates. The whole
operation Is controlled
centrally.

POWER BROKERS
TO THE WORLD

The leading internaiiunji supplier cl

rgnera’ins sc!m
Accounting

Financial

controls
CYBKRSOFT has lftoscbed a
business system costing £8M
which includes accounting,

financial reporting, spread-
sheet forecasting, Ms orating,
stock control, modelling and
payroll functions-
The “Accountant * software

uses artificial intelligence
techniques and to aimed at a
Tange ot small businesses. - It

rqns on the Apple range of
microcomputers and has a
capacity of L900 accounts.
Here details from Gyberaoft
Intelligent Systems In Canter-
bury on 6227 60456,

Vending

Checking
banknotes
LANDIS & GYR has
developed a banknote verify-
ing system for incorporation
Into vending machines that
accept relatively large sums
of money, such as ticket
ending devices at railway
stations.

Called the 8N3, the system
deploys a colour testing
that to able to Inspect a wide
variety of banknotes of
various glies and dimensions.
It shines light of selected
colours on to specific areas
of the note and checks the
parameters of the reflected

energy.
The machine accepts notes

one by one to a value
determined by the vending
portion of the system. It then
bolds the total transaction of
banknotes In an Intermediate
store unless ft detects a bad
note, in which ease the
YewHng vnlt Is alerted. A
near 100 per cent acceptance
rate for genuine notes la

claimed.
The notes subsequently

are transferred to a locked
cash box; or can be returned
to the customer ff he aborts
the transaction.

Trouble free transport
even of won or crumpled
notes is ensured by means of
a newly developed belt
transport system. More on
01-992 5311.
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THE PROPERTY MARKET by mchah. cssell

Patiently waiting for a real revival
ZF im IS TO BE the year
when UK property investment
shrugs off its tarnished image
and regains some of its old
glamour, then the next four
months will need to be as spec-
tacular as the last few Nave
been soporific. The chances of
that happening would appear to

be as remote as a reverse take-
over of Land Securities by
Ronnie Lyon.

For although property’s per-
formance has recently been Im-
proving (in its own right as

well as in relation to other in-

vestment options) it is proving
to be a very half-hearted affair;

there remain few grounds for
believing that the sector is de-
veloping characteristics likely to
spark off a widespread return of

confidence and cash.

Direct investment activity, as
the FT-RZCS poll illustrated last

week, remains cautious and in-

creasingly selective, with those
investors in the market chasing
a narrowly defined range of pro-

perty (including some second-
ary opportunities) and driving
down yields to levels which, in
the eyes of an innocent, appear
unrealistic.

With retail yields reportedly
down to 3} per cent the shops
sector remains the undisputed
darling of the property market,
though whether or not its popu-
larity stems from its inherent
attractions or rather the bleak
prospects held out elsewhere is

far from clear. If shop rentals
have found it tough going dur-
ing one of the biggest retail

booms of recent years, who Is to

say when the rush to shovel up

shops into the portfolio will pay
off?

Transactions at current levels

are dearly carried out on
assumptions of future growth,

themselves based on historical
performance. When the growth
arrives, so will the justification

for such law Initial returns; if

it fails to materialise, then
there will be no shortage of
awkward questions.

It is something of an irony
that, having been instrumental
in driving down yields to such
low levels, the institutions are
Increasingly faced with the
prospect of financing new budd-
ing as the only way to generate
the level of return they require
from properties of suitable
quality.

Colin Vaughan, a partner at
Debenham Tewson & Chin-
nocks, the surveyors, has been
looking at changes in the invest-
ment market and points out
that investment in new build-
ings grew from 34 per cent of
the institutions’ direct invest-
ment in UK property during
1070 to 50 per cent by the first
half of last year.

Domination
The process is likely to have

gathered pace since and it
follows that institutional domi-
nation of the market will, if

anything, intensify.
Vaughan says the tendency

for pension funds and insur-
ance companies to “do their
own thing” would appear to
put the traditional developer at
an increasing disadvantage

“ unless there is an acceptance
of the role of project manager
rather than cf risk taker."

The funds, of corns, are well
aware that investment in new
buildings is a much more risky
business than the buying of
completed properties, fxtf where
they are large enough to take
on the additional risk, funding
can provide a significantly

higher return. Vaughan adds:
“ It remains to be seen whether
the institutions will really have
the stomach to take the high
level of risk in development in
anything other than a firm up-
ward trending market,"
“Upward trending” the cur-

rent market may well be, though
it can hardly be described as uni-

universaly firm. No one is under-
estimating the importance of
the London property market and
its significance as an indicator
of what might lie ahead else-

where, but even here the
“revival” is patchy and the type
of rental growth so far achieved
is well below the levels required
to overcome the recent bout of
prolonged stagnation. As for the
rest of the country, it still seems
to be politely ignored in any
dissertation about a property
market recovery.
The latest indices on the mar-

ket’s oerfonnance come from
Jones Lang Wootton. who report
a more encouraging perfor-
mance for both rental and
capital growth, with the latter

making most of the running.
The JLW property index of

overall performance was uo by
8.8 per cent in the year to June
(compared to about 2} per cent
in the previous year). The

agents say the growth reflects a
continued, improvement In let-

ting and investment markets
and is in contrast to compar-
able indices on returns for

equities and gilts, both of which
fell in the second quarter of
1984.

In detail, the estimated rental

value for shops in the year to

June rose by 5.3 per cent, with

the JLW portfolio yield running

at 43 per cent. The offices sec-

tor managed a 2-per cent rental

rise and was showing an average
6.3 per cent yield while rental

values for industrial space
moved forward by 1.7 per cent
with a marginal weakening in
the sector yield to 9-3 per cent.

Low return
The returns are trardSy spark-

ling and JLW revives the
“balanced portfolio” argument
to promote property as an In-

vestment option. They point
out that gilt and equity mar-
kets can fluctuate sharply as

they react to short-term
1

changes in interest rates and
confidence and point to property
as a way of minimising “ the
overall volatility of returns.

11

The agents add: " As gilts

and equities have tended to
move in tandem it is necessary
to include In the portfolio an
investment which will not be
subject to the same short term
movements. Direct property
investment without the gearing
prevalent in equities and the
price sensitivity to interest
rates inherent in fixed Interest
stock is a useful' component”

It is a ritual response which
merely serves to underline the

scarcity of more positive charac-

teristics iu the market place.

It is dearly stil hard for the

property practitioners to be

bulish about their stock-in-trade

and the share market now
appears to believe that, for the

time being, prices bave gone
quite Mgh enough.

As Scrimgeour, Ketcp-Gee,

the stockbrokers, pointed out
this week, the sector has
developed something of a block
against moving below a 20 per
cent average discount Accord-
ing to their calculations, a his-

toric low of 10-12 per cent in

1979 proves that 20 per cent is

not a concrete barter when the
market expects significant
growth in asset values.

But things were different
then, with high demand, push-
ing up most rents and capital
values and with net asset values
rising by an average 30 per
ceat-piu in just 12 months. Now,
there is no impression of an
impending boom and any
repeat performance of the
asset value growht of five years
ago Zooks remote. But then, in
property, patience can be a
necessity as well as a virtue.

• Silverstefn Properties, the
Manhattan-based developer,
has paid 320m for the entire
block bounded by 41st and
42nd Street from 11th to 12th
Avenues. SUverstein intends
to develop np to 2m sq ft of
mixed-use space on the
160,000 sq ft site.

A Liverpool

hit for

Royal Life
ROYAL LIFE has wasted no

time in finding tenants for all

30 shop units in its Cavern Walk
development in Liverpool.

The £9m scheme is on the

site of the former Cavern Club

in -Mathew Street, birthplace of

the Beatles, and has already

been dubbed a tourist attraction

by the English tourist board.

St Qointin have signed up a

long list of local and national

tenants, including Benetton,

Nest and Laura Ashley. The
total initial rent roll is over
£200,000 a year. The agents say

the lettings have been achieved

rapidly and involve top quality

covenants in a development
which has provided Liverpool

with a new retail heart.

Cavern Walks has sparked off

a localised regeneration which,

so far. has seen the opening of

two public houses, three restau-

rants, four boutiques, a craft

centre and a dance studio-

St Quintin and local agents

H-EL and J. Robinson are seek-

ing tenants for the 72,000 sq ft

office building above the shqp-
ping centre and want £400,000
a year in rent Given the state

of the provincial office market,
this particular element of the
development may prove some-
what harder to fUL
• National Freight Con-
sortium pension fund Is to

forward fund a 20,009 sq ft

office scheme In South Street,

Dorking. The £2}m scheme
should be complete next
summer. Strutt ' and Parker
are letting agents

Sale paves way for

City offices plan

LONDON & METROPOLITAN
Estates fins applied for plan-

ning permission to develop

...260,900 sq ft of offices on ti»

site of the former Britannic

Bouse North complex In the

City of London.
London & Metropolitan, fc

joint development company
owned by London & Edin-

burgh Trust and Balfour

Beany, confirmed this -week

that It is paying 629.5m for

the freehold of the former

British Petroleum building in

RopemaKer Street EC2, con-

ditional upon receiving plan-

ning consent. The vendor Is

Baranquilla Investments, part

of the Grenada Group. Healey
& Baker and Baker Harris

Saunders acted for Baran-
quflla and HiOier Parker
represented L & M. The
development should be com-
pleted In early 1937-
9 Prudential Assurance is to

spend £3m on modernising Its

Uxbridge town centre shop-

ping |@vd#ment, following

last year’s £14m purchase of

a 150 vear lease on the
scheme. Work should be com-
pleted by October 1985.

• Bradbury Wilkinson, the

security - printers, are to

develop a new head office

building for their banknote
division at New Malden.
Surrey. The company Is sell-

ing the headquarters site to

Trafalgar House and leasing

back 2.6 acres of the land,

which win accommodate the

new 42.999 sq ft lmMlng.

• Amalgamated. Developers

(Projects) Is ** Jvdmtap
Dover's • historic Market

Square at a costAt ™
scheme win lndndc- 14MW
sq ft of shopping «PM« *» a
covered malt cm parking wd
a refurbishment of UM old

Market Hall facade. Work
should be complete, in late

1986.

• After seven yean of nego-

tiations, C & A has jmrt&isaed

a new store rite hi Bordeaux,

sooth west France. Xbe
fashion chain had to writ until

the existing occupiers, * a
newspaper gronfr onUl
vacate the premises ‘« -Bne

Forte DUeanx and now plans

to construct a 54.000 sq ft

department store. C& A, who
were represented by Edward
Erdman, paid just over
£599,999 for the site.

• The NAAFI pension fund
has let its meW 6,009 sq ft

office building at Feurbyn
Road, Kingston, to Surrey

County Council at a rent of

£&85 a sq ft Lambert Smith
and Bowser .Penningtons
were agents.

0 Imiy Property Holdings

has let Its 134M sq ft office

development at 267 Gray’s

Inn Bold, London, to the

borough of Camden. Collins

VeUeman and Druce were

asking £139,009 a year rent

owfl the tenants were Intro-

duced by D. E. and J. Levy.

RESIDENTIAL
BUILDING LAND
Approx. 8.69 Acres with

outline planning permission
for 38 houses & 74 fists

FORMER
PITT HOUSE SCHOOL

TORQUAY
DEVON

To be Sold by Auction in 3 Lois

3rd October 1984

Raf: R.I.C.

LALONDEj
BROSt PARHAM

!

20 Seutfiemhay Wmi
Butter EX1 1PR
Tel: 0392 55441

EC1 AREA
NEW LUXURY OFFICE

SUITES AVAILABLE
Carpeted. Fluorescent lights, ideal
for professional firms. All main

. amenities with receptionist. Short
or Iona term.

. ... Apply: Ref. M.S., OI-SBO 8351

MARLBOROUGH WILTSHIRE
1,600 SQ. FT. OFFICES

Impressive Georgian Property la a
prominent position, central location.

AvafleMe from October. Docached
Office Building et rear 850 sq.ft.

Detached Showroom / Workshop
1,400 sq.ft.

Ffeeae apply Boa T6111. Financial
Timas. J0 Cannon Street. London
EC-tP 48Y.

Shops and Offices

FREEHOLD

Strops & Offices W14
CLOSE KENSINGTON HIGH ST
In main road pocltion. ideal

owner occupier or investment
Approx 1.900 Sq Ft Net

Must sen £125.000

SAMUEL & CO.
91-736 5000

pjl.f.. Suite* rrom 3JSO se. ft. Healey
4 Baker 01-421 9292. William Willett
01-730 3455.

Clubs

EVE has outtlvea the ooicre brxause of «
nolle of fair olsv ana valve tor me"** .

Supper men 10-3-30 am. Plan *"4 top
nraticisns. hgwuu «B«l
(lamMM. in. ItewMSt 01-734 0557,

IKE CAH/Oir at it Jama»’#. f-nnoe^a
mast excMJno buiHKSuman s tilsK-Unt*iwt no mem berm Ip needCO. Ooen
Movfri. 8 pip-2-30 am. Sat 90m-
2.30 am. 2 ban. restaurant.

.
Doaens of

eantcable comoanloits. tantalising cabaret
act*. Nappy Hour 8-9 pm. Sat 9-10 pm.

If required tupert 3-course dinner. oWy
i

£10.75 pips senrtc* and tax. Entrance
ft* KB. 50 <£4.73 of Oil* li refunded to

|

diners orderwa before B.*3 pm or
9.45 pm on Sawmayil. Also now open
for Nawshtty Luncne*. 12JO dll 3.30 pm.
only £7.95 Inti. VAT. or « la carte.

Free evening ear aeretto ava able. London
odtfmw ootv witMn 3 mile* redlua of
The Gatlieht. ring lor details hum 10 am.
4. Oaky of York St.. SW1 , TW: 01-930

_

OFFICE BLOCK
8400 SQ. FT.

Very large car park—80 care plus
Rent £4 par sq ft O.N.O.
Situated In Northampton

WAREHOUSE
UP TO 60,000 SQ. FT.

(avaffebfa H required, or smaller
pert)

Very flexible landlord

Contact:
Tim Peareon or Mike Coleman on

0004 52061 buslmae houre

Or apply:
Nana Mechanical Handling Limited

St James IN Road
NORTHAMPTON NN5 SJW

TAX LOSSES WANTED
Expanding quoted property group
wishes to acquire either one com-
pany or three separate companies
who have unable tax loanee. The
companies must be involved in one
or more of the following activities:

Property Investment (Schedule A)

Residential .Property Development
(Schedule O Case 1}

Investment in U»U»d investments

(Capital Gains Tax]

With' or without an existing pan-
ioilo. Only companies widi usable
tax loaeea In nxceaa of rim would
bo considered. Cash or equity is
available to suit vendors own
requirements.

Write Bom T8112, Financial Timas
to Cannon Street. EC4P 4Bf

PEflTOMULLE ROAD, N!

. Now
Office Suite

2.8SD sq. ft. £21,500 p-x-x.

D. E. & J. LEVY
01-930 1070

MORTGAGES
on Commercial, Industrial,

Residential Properties

— at competitive rates
Writs or telephone:

HIHSCH MORTGAGE (INTLl LTD
Europe's leading Mortgage Brokera

15 Berkoley Streit, W1
Tel; 01-628 5051 - Tolox: 28374

Offices To Let

building. .Wwl J* oaake
,

co,££\,7
directors. Swrrtarlal

,
saryjatt.Jn-bmiSC-

Albemarle Administration 01-493 8166.

Company Notice

Offer to shareholders of unrestricted

ASEA "A” shares
The 1984 Annual Meeting of ASEA AB approved a resolution that

shareholders oF unrestricted “A” shares should be offered the right

to exchange these shares for unrestricted “B" shares.

Shareholders wishing to take up this offer shall submit between

September I and October 31, I9M to one of the offices of

Sksndinaviska Enskilda Banken their share warrants for unrestricted

“A” shares and a filled-in application according to the form sent

separately. The Bank will then issue a receipt for the shares

received. After the necessary processing time at the Bank and the

Swedish 5ceuricie« Register Center (VPC). share warrants will be

issued for the same number of unrestricted “B" shares, on surrender

of the Bank's receipt.

Shareholders living outside Sweden may send their share warrants

either direct to Skandlnaviska Enskilda Banken in Stockholm or via

one of the following banks, for transfer to the Swedish Bank:

United Stores: Citibank NA, PO Bon 4683, New York. NY 10043

Great Britain: Enskilda Securities. Skandinaviika Enskilda Limited,

26 Finsbury Square, London EC2A I DS

In connection with this exchange shareholders in the United States

may convert their "B" shares to ADRs with the assistance of

CUibank
- ASEA AB

The Board

Vdsteres, August, 1904

THE REPUBLIC OF PANAMA

UA 20.QOa.OM
OUfi 197911993 BONDS

NOTICE IS HEREBY GIVEN toBon*;
hoktrrn of the above numHOJiM l«n
tfut the Principal arnount redaw*-
able on October 2

,
1#M. Le-

ila 1 ,
000 .000. hoi been bought In

Mk market by the Republic.

Amount outstanding; UA t9.000.0OT.

Fiscal Agent
KREOIETBANK

S.A. LUXEMBOUROeOlSE
Umomboure.
August 31. 1984.

EMPLOYMENT CONDITIONS

ABROAD LIMITED

An International Association of

Employers providing confidential

information to its member
organisations, not individuals,

relating to employment of

expatriates and nationals

worldwide

Of -637 7604

OFFICE
DEVELOPMENT

SITE
CITY OF

LONDON EC3
With Outline Planning Consent for 19,000
square feet of Offices at Crosswall,
adjoining Fenchurch Street Station.

Long Leasehold available by Tender.

Apply to;-

PropertyBoard
236-240 PentonviRa Road,
London N1 9JZ. Ret. D/FCE.
Teh 01-8374200.
Ext 4847.

HASTINGS
Lowdensity Office/Industrlal sites, suitablefor

developmentsfrom 5,000-150,000sq ftIn Hastings.

For details oftheseand othersites available In
Hastings contact:-

Hastings Borough Cowd
Bohemia Road. Hastings
East Sussex, TN34 1UT
0424-428308

GANNON STREET
EC4

Economical Office

Suite

1,400 Sq. Ft. Approx
Ref: ALH

JONES LANG WOOTTON
Chart*red Surveyors

Kant House, Telegraph Street
Moorgatn, London EC2H 7JL

01-638 6040

INTERNATIONAL

PROPERTY

APPEARS EVERY

FRIDAY

BernardThorpe
1 Hanover Square London W1
01-499 6353

JBA
Investments

100% & 50% IJULt
SOUTHEND

ATTRACTIVE DEVELOPMENT OF
NURSERY FACTORIES

Completion before March 1385
necessary

Phone 0702 344474 or write:
ROBERT LEONARD GROUP
512/514 London Rood
WeatdHf-on-Ssa, Essex

Investments

DUNMOW.
Essex

I.B.A.

DEVELOPMENT SITE
1.32 ACRES

PLANNING CONSENT
IS SMALL UNITS

TOTAL 17,000 SQ FT
• FOR SALE FREEHOLD

Sole Agents:
HENRY BUTCHER & CO.

01-405 8411

International Property

SWITZERLAND
LAKE GENEVA — MOUNTAIN RESORTS

Apartments in Monfreux on Luke Geneve. Also available in famous moun-
tain resorts; VUIare, Vertjier. Lns Diablerata. Chateau d'Oex near Gsteed
and Lbs Prunes in LeysJn. Chalets available. Excellent opportunities for
foreigners. Prices tram SwFrl23,000. Liberal mortgages at 6>a% In rarest.

GLOBE PLAN SA. Ay. Mon-Repos 24. CH-10QS Lausanne, Switzerland
Tel: (21) 22 35 12 - Tetax: 2S18S MELIS CH

The TarracBS oi Geneva Goll and Country Club — Lovely Town Houses
available at attractive prices — VISIT PROPERTIES — NO OBLIGATION

Nan SALE— 1 .059 ML mtr. baUdlng Htt
next to nature conwratiaB In Norm
Germany. US339.000. Klaus GirevecLc.
HimmtlMWlt 1 ?F. 2070 GrMUiaesdorf.
W. Germany.

Company Notices

us.stoo.ooo.ooo
of Whlrf) U.S.S40,000.000 hu been

Issued as a Subsequent Tranche

OESTERREICH1SCHE

KONTROLLBANK
AKT1ENGESEU5CNAIT

Cuaraeteed Fleapng Rata Deposit
Notes Due 1907
Guaranteed by

THE REPUBLIC OF AUSTRIA

Contracts and Tenders

Orton Bare/ Sank UmffiM

Slat August, 1984.
ABMt

PR1VREDNA BANKA ZAGREQ
UJLS30.000.000 FLOATING RATE

NOTE DUE 1986f THE NOTES “>

Credit Lyonnais, as ted agent la
reared oi tfte Nows. Is new (n receipt
of tends In resaect of.

<0 tbe Principal doe for redemettoo
of the note* the serial numbers
of which were pubUsfied on 2Sth
May 19B4 and wMcb remain
outstanding, at whim the due
date for redemption was 28th
June 1984:

(ID the Interest due bn overdue
principal on such notes from 28th
June 1984 to 31U Await 1964.

Payment of the above amounts Is
now available to hoMsrs of notes In
accordance with their respective rtehts
at the omasa or the paying agents In
respect M the notes.

CREDIT LYONNAIS
Fiscal Agent

26a Boulevard Royal.
Luxembourg-

THE SCOTTISH
AGRICULTURAL SECURITIES

CORPORATION pXc.

Wl% Debenture Stock 1989-91
NUncE IS HEREBY GIVEN that the
REGISTERS of thn CORPORATION 1

S
above-mentioned Debenture Stock
will be CLOSED for TRANSFER and
REGISTRATION from 17th 10 28th
September, both days Inclusive.

By Order of the Board
H. J. McTURK. Secretary

43. Palmerston Place
Edinburgh EH12 5SR
31st August 1984

notice to holders of notes
OF THE ISSUE 1977I19B9 OF

U-S-S3Q.000.000 MADE BY THE
EUROPEAN COAL AND STEEL

COMMUNITY

6% UNSECURED LOAN STOCK 1979/84

The Register of stockholders of The
General Electric Company, o-l-e-, 6%
Unsecured Loan Stock 1979184 will be
dosed from the 7th September 1904 to
the 29th September, 198<a. both daysthe 29th September. 198fl. mm days
Inclusive, for the preparation of Interest
and capital repayment warranty datM the
29th September. 1984. _ _ „ .

By °"1:
ft.

Legal Notices

SENNAH RUBBER COMPANY MX

OhrtOends are ...

London Paving Agents
of United Kingdom
Die coupons must

i’nBU^TPlAL^Akio^lNA NCIAL
SECRETARIAT LTD.

|

46 Bedford Row,
Srereterire.

London. WC-1.
In order te be entitled to attend andvote a» tWi Meeting, holders of Sharew*™ 2»*t deposit their

Share Warrant! not later thon txth Sep-
tember 1984 at the Registered Met of
g* jfumeanv. 46 Bedford Hew- London
Ywlti rileja

Every member entitled to attend and« it* ,£55'*, mentioned Meeting, ks
entitled to appoint one nr more prosier
MekSnd and. on a poll, vote Instead of

a Member or the Comoonr.

INVITATION FOR PREQUAURCAT10N

THE THAI OIL REFINERYCOMPANY LIMITED

SECOND EXPANSION PROJECT
The Thai Oil Refinery Company Limited (TORC) is expanding its refinery at
Sriracha, Thailand, by the addition of new process units (including a hydro-

cracker), offsites, utilities and revamp of existing plant.

TORC wishes to establish the interest arid capabilities of international

contractors in undertaking this major project. The contractor's scope will

include detailed engineering, material supply and construction on a lump
sum basis. The contractor will also be required to arrange the finance.

A package containing prequalificatian requirements and information on
the project will be available to enable contractors to prepare preliminary
proposals for undertaking this work. Contractorswho are interested in under-
taking this project and in receiving instructions on how to receive the
prequalification package are invited to contact TORC by telex (telex nos.
82695, 84095 TORCTH) for the attention of Director Genera! Manager
with copy to Project Managing Contractor, Foster Wheeler in .UK (telex
849171 FWRDG) for the attention of Mr T. W. B. Waugh, Project Director.

Before receipt of the prequalification package contractors will be required
to give a confidentiality undertaking. There also will be a non-refundable
charge of US$5,000 for the prequalification package;

Interested contractors should respond to this advertisement by 5th
September 1984 to facilitate the issue of the prequalification package.

The Thai Oil Refinery Company Limited,
Sarasin Building, 6th Floor,
14 Surasak Road, Bangkok,

THAILAND - ^

COMPANHIA VALE DO RIO DOCE
brazil .

-

CARAJAS IRON ORE PROJECT
INVITATION TO BID

No. CA-028 -j»

DIESEL-ELECTRIC OFF-HIGHWAY TRUCKS ; l >
”

CVRD — Comp&nhia Vafo do Rio Doqe will purchase 17 Diesel-Electric Off-Htgbwsy

iHMfi
havin8 170 sho« tons of hauling capacity, through International Coenprofivt

.

re
,5
e
'T.

e
.

d * loa,
V the International Bank for Reconstruction and Development’

{World Bank), towards the cast of Carajas Iron Ore Project and intends to apply,the

.

c*n 10 *''8>hle payments under the Contract for which this iqritation
to Bid js issued.

wr
jjP2

ti0
u

in fhl
:.
BW '* to Suppliers established In all member countries of the

World Bank, as well as in Taiwan and Switzerland.
The instructions, specifications and forms whieh comprise die Bidding Document* will be

'

available upon a non-refundable payment of US$100 (one hundred dollar* )“ dr tjlft
equivalent m other countries, at the following address:

" --

COMPANHIA VALE DO RIO DOCE
Superiatendencia de Com pros e Material — SUMAT .

Rua Sana Luzla. 651 — 31° andar
CEP.: 20030 — Rio de Janeiro — RJ
Brasil

Telex ( 02l) 23205. (021) 21975
Sealed Bids will be received at the above mentioned address, until October 30, 1984 at
2.00 pm, Rio de Janeiro time.
Each Bid shall be accompanied by a Bid Bond for the amount of USMM.OQO (four fmndradthousand dollars) or the equivalent in other currencies.

Rio de Janeiro,

August 31. 1984.

PURCHASES AND MATERIAL SUPERINTENDENCY;

VUXMaUHMMMMUliaHI
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THE ARTS

Arts
Week
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Theatre
WASHINGTON

Muster Chess (Eisenhower): David
RjwnalTs thoughts on tyranny and
artistic freedom as filtered through
the gauze of Stalinist Russia starts

its American run at the Kennedy
Center. Ends Oct 20. (2543670).

Quitters (Terrace); Based on American
pioneer women’s descriptions of
their work in making quilt blankets,
Molly Newman and Barbara Dam-
ashek's musical arrives in Washing-
ton between its modest origins in

Denver and its ambitions for New
York in autumn. Ends Sept 1G. Ken-
nedy Center.

Woza Albert! (Kreeger); The jumbo Jet
arrival of the Lord into Johannes-
burg is the implausible context in
which two remarkable actors. Percy
Mtwa and Mbongeni Ngemo. reveal

what looks like the whole gamut of
the sod. funny and pathetic life of
South African blacks. Ends Oct 7.

Arena. Stage (4883300).

Zorin (Opera House): Anthony Quinn
makes the theatrical production,

which co-stars Lila Kordova and
gets a rousing lift from the bouzouki

score by John Kander and Fred
Ebb, directed by the film's director,

Michael Cacoyannis. Ends Oct 14.

Kennedy Center (2543770).

Opera and Ballet

NEW YORK

Romeo and Joliet: Joseph Popp's

Shakespeare Festival Is performing

in the aty parks this year the River-

side Shakespeare company's ver-

sion of Heartbreak in Verona. AH
performances free with the encour-

agement of bringing a blanket and
picnic, (877 8810),

Sunday in the Pork with George
(Booth): Not your conventional mu-
sical. Stephen Sondheim's latest is

an inspired pairing with director

original celebrates creativity, here Noises Off (Savoy): The funniest play
as a series of Tommy Tune's exeat- for years in La
ing scenes. (2460246). improved third

On TeurTeea (Virginia): Gafina Psno* more's brilliant

va with presumably a genuine Rus- stage shenaaigt

sian accent leads an exuberant cast third-rate farce

in the remake of Rogers and Hart's (8388668).

1838 sendup of Russian ballet tours, Starlight Express

complete with Slaughter on Tenth Andrew Ltoyti \

Avenue choreographed by George log folly has 10u

Balanchine ana directed, like the movie magic, azi

original, by George Abbott, and a dwtod
(9779370). indiscriminate n

for years in London, now with an
improved third act Michael Blake-
more's brilliant direction of back-
stage shenanigans on tour with a
third-rate farce is a key factor.

and playwright Janies Laplae to

bring George Seurat’s painting to ^ (Catfi j^pe): The special tent
Ufa, with Moody Patinkm as the excellent set, good dancing

English National Opera. Coliseum;
The opening performances of the

ENO season are given over to reviv-

als of The Flying Dutchman (an ex-

citing. though often questionable,

David Pourbiey production particu-

larly notable (or Josephine Bar-
stew's passionately gripping Sente)

and of ENO's deathless Baxter of

Seville, with Della Jones, John
Brecknock, and Alan Opfe back in

their familiar leading roles.

WEST GERMANY

Berlin, Deutsche Open The week
starts with Aida, sung in Italian,

with Julia Vorady in the title role

and Carlo Casstnitta as Radaxaes.
Matron Lescaut hns Charles Vander-

zand making his debut as conductor

in Berlin. The cast includes Filar

Lorengar and VasUe Meldov&uw.
Die Lustigen Weibor von Windsor
features Norma Sharp and Helmut
Berger-Tuna in the leading parts.

Lucia di Lammermoor is a Philippe

Sanjust production and has Lucia

Aliberti in the title role. The Magic
Flute rounds off the weak (34 381)

Hamburg, Staatsopen Der Barbier

von Sevilla is finely interpreted by
Rachel JoseIson and Ude Krekow.
Arabella is of respectable standard

with Judith Beckmann in the title

role and Franz Ferdinand Nentwig

painter and Bernadette Mars as
his imagined girlfriend. Dot.

(2396282).
Can (Winter Garden): Still a sellout,

Trevor Nunn's production of T. S.

Eliot’s children's poetry set to tren-

dy music is visually startling and
choreographically feline, but classic

only in the sense of a rather staid

and overblown idea of theatricality.

(2396282).

42nd Street (Majestic): An immodest
celebration of the heyday of Broad-
way in the '30s Incorporates gems
from the original film like Shuffle
Off To Buffalo with the appropri-

ately brash and leggy hoofing by a
large chorus line. (977 9020).

Torch Song Trilogy (Helen Hayes);

Harvey Fierstein's ebullient and
touching story of a drag queen from
backstage to loneliness incorporates

all the wild histrionics in between,

down to the confrontation with his

(toting Jewish mother. (9449450).

Diwungiria (Imperial): Michael Ben-
nett’s latest musical has now be-

come a stalwart Broadway presence

despite the farced effort to recreate

the career of a 1980s female pop
group, a la Supreme*. without the
quality of their music. (2396200).

Nine (46th St): Two dozen women sur-

round Sergio French! in this Tony-
award winning musical version of

the Fellini film 8tt, which like the

in (he part of Mandryka. Tosca, pro-

duced fay Jean Pianv-Ponnelle, has
Eva Marten in the title role and
Franco Bonisolli as CavaradossL
Othello is directed fay Gulsappe Pa-

tane- (351 151)

theatre, excellent set, good dancing

and Kabuki-derived movement
TTtufcg the Japanese version worth

seeing. Shiki Company, directed by

Kelta Asari. (3201001).

Little Shop of Horrors (Comedy):

Campy on -Broadway import which

is less good than The Rocky Horror

Picture Show but which has a curb

ous charm and an exoticaUy ex-

panding moo-eating prickly plant.

terlight Express (ApoDo Victoria):

Andrew Ltoyti Webber's roUersknt-
lng lolly has 10 minutes of Spielberg
movie magic, an wwtttng first half
and a dwindling reliance on
indiscriminate rustBng around. Dis-
Myiand, Star Wars undents are all

influences. Pastiche some nods to-

wards rock, country and hot goopei.

No child is known to have asked far
his money back. (8346184).

Comfort and Joy, directed by
Bill Forsyth

Under die Volcano, directed

by John Huston
The Karate Kid, directed by
John Avildsen

Purple Rais, directed by Al-

bert Magnoli

Cinema/Nigel Andrews

Forsyth’s saga

1 am blessed — or cursed —
with this tendency to stumble

his money back. (8346184). I upon people called JB Forsyth
Measure far Measure (Barbican): Jo- 1 before they have reached star-

liet Stevenson as Isabdl confirms I
dom. Bruce Forsyth I remember

her promise as the RSCs brightest

dom. Bruce Forsyth I remember
first sighting in his pre-celebrity

young actress, a wofthiy successor
]
days In a Torquay revue circa

to Ashcroft and Dench, in Adrian 1 1955, where the footlights keptA and Dench, in Adrian 1 1955, where the footlights kept
resplendent production. I exploding and Forsyth, chin

I rampant, kept masterfully ad-

libbing. Bill Forsyth I remember

Noble’s resplendent production.

(8288798).
West Side Story (Her Majesty’s): Qas-

“fc musical returns to its original I meeting as a callow, pre-fllmic
London home with a fresh young
cast of good singers and dancers.

lad at

(1875?)
a Glasgow seminar
when the light of

The thrills and spills of Bernstein's J genius was yet young in his eys.

Pack of Lies (Lyric): A decent, en-

thralling play about the breaking of

score and the Robbins choreogra-
phy remain breathtakingly intact
(9306606).

They've both gone on to

triumph in rival areas of that
unique British territory, the

a spy ring In the suburban Huislip erf wild Honey (Lyttelton): Michael
} laughter of mishap: Bruce in

195M0. Hugh Whitemore’s script Frayn has reworked Chekhov's first I telly game-shows and Bill in1959-60. Hugh Whitemore's script

cleverly constructs a drama about

betrayal from the friendship of

neighbours. The story is based cm
fact and well directed by Clifford

Williams. (4373888).

The Real Thing (Strand): Jenny
Quayk and Paul Shelley now take

the leads in Tom Stoppard's fasci-

nating. complex, slightly flawed new
play. Peter Wood's production
strikes a happy note of serious

Frayn has reworked Chekhov’s first telly game-shows and Bill in
ploy, usually known as Platonov, in- big-screen comedies like Greg-
to an engagingly hilarious farce, on's Girl and Local Hero. The
This superb dramahngica] feat has frame-show guest as human
tan MciMten giving a briUiant per- Soconut shy (Bice's speciality)
tornumce at Us centre and a shim- fa a boisterous first cousin to

Daisy Polls It Off (Globe): Enjoyable

romp derived from the worid of An-
gela Brazil novels: gym slips, hock-

ey sticks, a cliff-top rescue, stout

moral condusiOQ and a rousing
school hymn. Spiffing if you’re in

that sort of mood. (437 1592).

ad): Jenny mering design by John Gunter. The
y now take superb direction is by ChristopheroMS**”- S^d«. Bri“i°'SlOTe0f

jtsss Maraara SSTs; ** B
-
m Fs

behind her ears and finding a bril-

: Enjoyable 11ant opposite number in Tim Flaw- ™
rorid of An- in.

.
American jazz dance

convergence are more lntngu-

the Everyman as holy fool
(Bill's), and both are a comic
expression of Britain’s love of

with the Ballets Russes. Gems In- *2* than feelr differences. And

Music

Stastsopor: Tosca conducted by Kulka
with the Vienna Boys Choir Ma-
dame Butterfly conducted by Kulka.
(5324/2855)

Voiksoper: Die Ftedermaus conducted
by Bauer-TheussJ. Wiener Bhrt con-
ducted by Rudolf BihL (5324/2857).

Exhibitions

Venice: Amid continual justified coco-

plaints about the impossibly short

and inconvenient opening hours of

most Italian museums and art gal-

leries. the Guggenheim Collection,

from having been one of the least

accessible, bos become the most -
and will row be open every day (ex-

cept Tue) from 12 to 6pm (also Sat
from 6 to 9pm free of charge). The
Saturday evening opening is the re-

sult of on agreement between the

Solomon Guggenheim foundation of

New York and Montedison.

Venice: Palazzo Grassi: This year, the

historical section of Venice's Bien-

nale offers a huge and splendid col-

lection of painting, sculpture, furni-

ture and pottery dating from the

Viennese Secession. This was the

Viennese version of Art Nouveau,
which began as a splinter-group

formed by Gustav Klimt in 1857.

The exhibition includes Klimt’s

enormous Beethoven frieze, and the

poster advertising the secessionist

group's first showing in 1896 - then
considered scandalous, but which
led to Whistler's nominating him a
member of the Society of Painters;

Sculptors and Engravers of London.
Also works by Oskar Kokoschka,
Egon Schiele, Hoffmann, Mackin-
tosh and the Glasgow School Ends
SeptS.

Venice BhamaleiThe Venice Biennale

is up and running for the summer in

the Gianfini di Costello and at var-

ious places around La Serfnisama,

the usual melange of the fascinat-

ing. the excellent and the frightful

from what the present has to offer

across the entire range of contem-
porary art. with the spectacular bo-

nus at the Palazzo Grassi af the

most comprehensive examination
one could wish far of the work of all

kinds that came out of the Vienna
Secession. Out of the chaos in the

gardens come the large central exhi-

bitions: Arte, Ambieate, Scene; and

Arte aUo SpeechUr, two sprawling

but more coherent shows than usual

that focus especially upon current

preoccupations with art historical

and mythological reference. Young-

er blood is consigned to Aperto 64

that Gils the old Salt Warehouses on
the Zattere. And there are, of

course, the national pavilions scat-

tered through the gardens, with

their particular offerings: Howard
Hodgkin far Great Britain, Penck

and Baumgartea for West Germany,
Clave for Spain and Dubuffet for

France outstanding. Ends Sept 30.

Florence: Palazzo Veeehio: The Horses

of Leonardo: 59 stadias of horses

mid other animals, chosen from the

92 relating to this subject from the

Queen's Collection in the Royal Li-

brary at Windsor. These drawings
(torn only part of Leonardo's output,

which covers every aspect of human
activity, of nature, and of science.

Like many of the Italian humanists

be considered the horse a subject of
attention second only to man. The
exhibition includes ten of Leonar-

do's studies for The Battle of Ang- I

hiari,with their terrific farce and vi-

tality. Many preparatory sketches

for mostly-unrealised projects and
ends with bis allegorical drawings

ShensM Sfngiqg and Dance Troupe
(China): (National Theatre). Pieces

from the Tang dynasty (816-902 AD)
which influenced Noh and Kabuki
and their precursors, Gagaku and
Gigaku (5800031).

NEW YORK

New York City Open (New York State
Theater): The premiere

:

of Lotfi

Mansouri's production of The Mika-
do conducted by David Stahl with
Elizabeth Hynes and Bruce Reed
highlights a week that also includes
Mansourfs production of La Ron-
dine and Frank Carearo's -produc-

tions of La Traviata with Leigh
Munro. Rigolotto conducted by
Mark Flintand an evening ofCaval-
leria Rustlcana and PagUacd con-
ducted by Klaus Weise. LincolnCen-
ter (870 5570)

of dragons, elephants and cats. Ends
Sept 30.

Venice: Palazzo Ducake The Treasures
of the Pharaohs - a rich and fasci-

nating exhibition of more than 60
works (lent by the Cairo Museum) -

covering over 3000 years, and con-
taining an enormous variety of ob-
jects from mundane things such as
combs and cooking pots to the con-
tents of Tutnnkhamun's tomb. Until

End af December.
Livorno: Villa Maria, Via Calzabigi 54:

Amedeo Modigliani (1884-1920), was
better known as a painter, but this

exhibition, which marks the centen-

ary of his birth here, has as its food
point four of the few remaining
sculptures by the artist (one from
the Tate Gallery, one from the Pom-
pidou centre and two from the U.S.

Until Sept 9. Open 10.00am to 7pm
(Closed Mon).

Jean- Louis Hagnemmer piano: Proko-
fiev. Debussy, Muusaorgsfcy (Tue,

<L30pm}- Sorbonne, Metro Luxem-
bourg.

HopUnsan Smith, Theorbo, Wietand
Kuljken, viola de gamba. FYescobal-

di. Simpson, F. Couperin (Wed
8.30pm). Musee Camavalet. 23 Rue
Sevigne, Metro Soint-PauL

An Antique de Paris - One hour of
Troubadour and Elizabethan mt«ic

and Spanish canctonero (Mon, Wed,
6.45pm and 9pm). Sainte Chapelle,

upper part with its glorious medi-
eval windows. Bookings 3405517
and on orrivaL

dude There's a s»n*n Hotel. Glad to
020 kinships are clear in
Comfort end Joyr with it» hem

let fto Slanghter on Tenth Avenue. Alan (Bill Paterson) a keep-

1437 6834). em-happy media person by day
(disc jockey on a local Scottish
radio station) in the Brude
mould, and fay night s more
Bill-like Everyman on the
receiving end of life's levelling
blows.

Renata Scott soprano: Recital accom-

Bfll Paterson In “ Comfort and Joy n

Hah (Thor). (331 4461).

Mexico, where he bestrides the

blotchy ’textures of Gabnel
Figueroa’s photography Mkc a
tomato-faced Colossus; heaving

into constant dose-op end play*

log gold-medal gymnastics with
his epiglottis. "X Ctuxfee-ah

HeB-il ” fie cries near the end,

popping monstrous eyes, grim-

acing hi$ cheeks and giving a
snake-flick with fils tongue to

fee last consonant.

Meanwhile Jacqueline Blsset

bites oat MghtfaHy British

emotion as Yvonne, and Brides-

hec/'s Anthony Andrews as

Hugh belabours fee assembled
company wife reminiscences

(and a song) about the Spanish
Givil War. The novel’s spraw-
ling and appafeng power lay in

fee way fee Mexican heat and
stasis spread, into everyone's

soul, Hte molten lead feat

gradually hardened and .
killed

But an the aim there's no inter-

action whatever between fee
.

stars speechifying away tike

mad in the foreground and fee
nebulously exotic Mexican back-
ground that’s so fuzzy it’s almost-

void of distinguishable details.

(Why are all fee long shots so
out of focus?) What emerges Is

a elm At once showy and
shallow, grandstanding and im-
precise—aH fee qualities Lowry
would be appalled to have
attributed to a version of bis

novel.
*.

“To mdse honey, bee need
young flower not old prune,1*

says the wise old Oriental who
coaches our teenage hero to

excellence in The. Karate Kid.

He (Ralph MacchJo), newly
settled wife Mum in Califonxa,
doesn’t agree. He wants to be
able to give fee school bullies

some of their own medicSne,
and this karate-skilled Okina-
wan caretaker in their apart-

ment block (Noriyuki “Pat”
Morita) is just the old prune
to help wbl John fRocky) .

Avildsen directed this junior-
btows Mr Bunny Is at war wife Mr to wit fee drunken. British ex- EE^orfdlnd GoHathwrn.The film’s first half is as good McCool, the hills are alive with Consul Geoffrey Firmin and his iSJfff« anything Bill

,

Forsyte has fee sound of flying comettos small band of toofate or too- SSSrbLdone. Our hero s girlfriend and Alan is fee media-man weak succourers, including ex-
pr°^

(Eleanor David) walks out of turned mediator caught in fee wife Yvonne and half-brother P01^1005- Take aw cnaoren.
London Symphony Orchestra and (Eleanor David) walks out of turned mediator caught in fee
Chons conducted by Richard Hik- his life, cooly stripping his flat crossfire.

kox with soloists Fetidly of her possessions (which Unless there's an allegory on
Palmer, Fefidty Lott and John Shir- reem to be 9/10tbff of fee lot) fee banks of fee Clyde Pm miss-
ley-Quirk. John Taverner and leaving him gasping lug here, I don’t see fee link

osafire. Hugh. The novel occupies only
Unless there's an allegory on one day in fee life of Fiimin:

Purple Ratn stars fee. rock
one nay ui uk iuc w cuauu- ».»»» <n
wife the irony feat it’s also Us

a,. Muchael Jackson, and nas a ae~
last and is Mexico s Day of fee vital:** Aitr““. mg acre, l uva «. hr uw juu& usi ana is nencu s xray ui uie v<tai:«v An

Vaughan Williams. Royal Albert brokenly to his best friend fee between fee two movies: be- Dead. The vultures of can-
Hall (Mon). (3889485). nen day. « She left the refrige- tween the witty-woeful comedy science and despair flap 2? Tt-Sli1

yal Phflhnnioiak ftifcwin can- rater. That’s a good sign, isn t of Part X and the school revue patiently round the dying man
doctad by David Coleman wife La- it?” Chipping about between shenanigans of Part 2. Once or (for Firmin read Infirm), mak-
land Chui. violin and Philip Gam- Alan's private life and his pub- twice a great Forsyth coup ing fee Cuernavaca day seem
mcmd, piano. Smetana, Blxet, Tehai- lie workload, introducing pop erupts: like the shot of a van- eternity and vice versa.
kovsfcv. Litolff and RoraL Barhuom soneK nr csAtinfir drMrifnJ mr*>al A.ibLul m mn Cmnlna- ROOT iWF from fee gdtetlo whokovsky, Litxdft and RamL Barbican songs or casting dreadful cereal dalised ice-cream van lirwidng ^ r-r --- --—~ .

HaD (Man). (8388891). jingles across the airwaves dmSa twSSthfll l&eTiSSt Hmw.
,

pnoe fee finds foment in <m-stage faro«

BBC Symphony Orchestra conducted (“Thrifty pops! Thrifty pops!”) lame rabbit, as its windows National s Taznburlaine, is a and Offastage- romance, with

byjfckHtoondlheaMufj™ taSoV&TtSflU Sly winand its toSS ^Vfftor formaWng etendty ^ojo^
fr

Kotero)
wife Michael Coffins, clarinet fiaefah mamcomic rubato of fee everv- .nutL Meat* n»t « neiia Vnika 50610 riiort Unfortunately here

.

effects that are Xke_ Guy Fawkes

Vienna Hofemfa Ore*m» rondudad
by Gert Hafbmntf. Wenneie Waltees Scottfah Chamber Orehotm condiieb
and Operetta at fee Baton Hotel ^ ^ vYDfried Boettcher and Peter
(Tue).

__ _ Maxwell Darios with Alfred Bran-
Marcfa Kudndu, organ. St Stephens ^ MnrMi. tenor.

Gothefej*1 (Wed). .... Moart and Maxwell Davies. Royal
Hans Nast. piano. Chopin and Uszt. Albert Had (WadL

International Culture Centre, Anna-
gasse 20 (Thur). CMGAOO

magicomic rubato of the every- Speaker bleats out, “ Hello folks,
day. hello folks, hello. . But else- J*.'

9e®fl *?° ** a nitroglycerine
wifl)Mfcngel Coffins, ctorinrt. Bach- magicomic rubato of tbe every-
mftirinov, Tbea Mtwraye ond (jay
Brahms. Royal Albert HaC (Toe). Bat midway through fee

day. tu»] In fnlks. hpTIn ” But else- nuuoes it too Hroru rngni
"~T ‘—— "tt ^—

T

. i But midway through fee whdv we’re left with a scatter-' ^aaiing with director John factory.

ffynkq-Orfegtra conduct- 1 movie it’s as ifa gale at Brucian fire ofcomic images in search of Huston to fe^n Lowry’s lower- The songs and their staging

£? -fo I
overemphasis has blown In and a tmiHng conSTv^um.

'

lnff e*rfc Sato a tour de /orce m* dashingly watchable and so
Davtas wrth Aifrwl Bmn- ^ ^ lurches towards slap- * once sun-scorched mid skittish, prfec

'

the plot lurches towards slap-
stick. We follow first Alan's
forlornly funny attempts to ex-

“ w
w once roMCoirihedand sWttife, taPrinreU^seU: a death-wfilte

Nothing could be less scat- m Finney’s sozaed, Adonis with a beetling mop of

tered man fee fire in Malcolm vowelrolling grandee An a white biacfc ; hair. . Regency dandy

WEST GERMANY

Berlin, PhQhanooaie: Boston Sym-
phony Orchestra, conducted by Seiji

Ozawa with cellist Ya Yo Mb,
Brahms and Strauss (Wed, Thur).

tend himself Into fee documen- Lowry's novel Under The Voir f8 too much, of a camera- aad eyes as big and
tazy field—monologuing into a eono, which -roars continuously bogging oemvcomic tiirp bright as UFOs. All this plus a -

jnfta by a rusty canal—and then for 380 pages. TWs prose poem i®7** tn op^ me Tsmeiess trap- keening powerhouse voice, and

.

Bavinla Festival: St Paul Oiamber Or-I involvementiii an ice-cream underFfeunt Popocatapotl is *door^i^t.fl^l mLtjOtfiy.pre-- ^ dectrtolimbed dancing

^SapSaaS^SnimaS^ I
"** vfeere rival gangs ot Tutti volcanic indeed: spilling a Ted- P®1168 far Ote last act vitality feat malms Michael

toe and vioUn, HBchala Petri record- 1 ^uttf conquistadors are carv- hot vision of Bell out ot a tiny This Is The Dresser’s “Sir’* Jackson seem like MSchael.
er. ifonAd. Sammartfad, Vivalfe, I big up (he city's underworld, pimple on the human landscape, cbarabanc’d out to • sunny 'Wilding,

Handel, Bach (Thur). Highland
Park (7284842).

as mysterious as ever, there are, un- more differentiated viewof the art-
til fee beginning of October, three 1st - wife fee hgfr of an
simultaneous Chagall exhibitions. comprising more t*uw> 300 of i™
200 works on paper - drawings and works on loan from the German
gouaches are being shown at fee Democratic Republic, The Federal
Centre Georsto-Pbinpidmi, Paris Republic and Austria. Ends Novem-
(277 1233). 85 paintings at the Fonda- herd,
tion Maeght in Saint-Paul-de-Vexice

(93 328163), and stained glass, scute- VIENNA
lures and mosaics at fee Musee
Message BibUqoe in Nice. (93 Treasures of Dmeldarf Art Museum:
817575). A cross-section of German artistic

Paris Opera Ballet/Edinburgh Festival

Clement Crisp
*

The Parts Open BaBefs Theatre in Sweden, where fee the experience of today’s per- Strauss’s Incidental music to

Comedia dell’arte WH, on view pre-Romantic painted flats end formers. The programme fee play, which finds fee master
thi« week In the charmless bam machinery have been lovingly indicates that fee choreography tils most buoyantly fumy.

of fee Playhouse, to « charac- preserved. re-created
1 With Patrick Dupond tearing

817575).

NEW YORK

LONDON
The Tate GaDezy: The Hard-Won Im-

age - this summer's sequel to last

year's New Art - Is a personal sur-
vey by Richard Morphet, of dm
Tata, of British figurative painting
and sculpture from the late 1950s to

the present. It is a useful and even
important show, for it makes the
point almost In spite of itself that
figwretSve art, far from being re-

vived m recent years, never actually

went away. The strength in depth of

our figurative artists in this period
is indeed gratifying. Bacon and
Moore are the presiding masters;
Hockney, Kitaj (honorary En-
glishman as it were). Andrews,
Bloke all predictably, and rightly in-

cluded: Symons, Greenhorn, Collins.

Weight, Hannan and Lessore
brought into deserved prominence;
and the stars are Ugiow, Freud, Au-
erbach. and Kossoff most of alL
Ends September 0.

Musee de TOrangerie. The Jean Wal-
ter and Paul Guillaume collections

are now permanently exhibited in

the newly restored Orangerie mu-
seum - the pendant to the Jen de
Paume. The museum bouses 144

works from Impressionism to the

1930 period. Renoir is richly repre-

sented wife 24 of his paintings -

among them the well-known Young
Girls at the Piano, Gezanne with 14

paintings, Matisse with 11.Dm pub-
lic will be delighted to be able to

view again Douanier Rousseau's
Wedding Party and The Cart. Picas-

so's Women Bathing and other fa-

vourites. Mus4e de lUrangerie, Met-
ro Concorde, 9.45am - 5.15pm,

closed Tue (2559940).

De Kooning - to celebrate the 80th

birthday of the pioneer of abstract

expressionism. Beaubourg presents

a retrospective of 80 paintings, 200
drawings and seven sculptures,

showing the astonishing utility

wife which the Rotterdam-born art-

ist changed styles during bis long
America-based career from lovely

portraits, to nudes, and to abstracts.

Centre George ftmirridou. closed

Tue. Ends Sept 24 (J77 1233).

Marc Chagall - to celebrate the 97

years of the artist, whose paintings

have fast nothing of their poetical

magic. The floating figures remain-
ing dreamlike, thejeweHilie colours

development throughout feemne-
teentb century. Prussian castles tea
louche but inviting beer-hall and

Museum of Modem Art After being ^
virtually dosed tor throe years
renovation, fee museum has a
chance to show the danth and
breadth of its considerable collee- **" gaff- wwwwm. Vienna,

tion. No longer is it a boutique of the
fcnds l»ept. jo.

modern classics but mote like a de-

partment store, with double its pro- IwraBHUCX
vlous exhibition space and room tor _ - . Nlltln. nm-\iair-

teristicaUy intelligent assembly So we watch swift changes jodtStOlao Beriozoff, and feat through fee action as Cteonte:
at dance works which span from forest to inn to fortress, d ftrig" is based 14 on ideas by wife Claude de Vulplan
nearly two centuries of the with farcical incident bubbling Bakst” disclaimers feat deliciously spirited as Lucille;
Italian comedy. Thematic pro- over the stage, and we delight ^ justified’ by the nranwimi>. and wife Georges Piletta a flurry
grammtag at this kind seems in the innocent energy of it all,

tions ^ dAcor and interprets- of padded costuming, feathers
part of Rudolf Noreyev*® ability and in fee Opdza dancers* fluent tion which we
to infuse new Interest Into his way wife sweetly credible Wednesday night,
company's repertory, and fee choreography. Claude de
contrasts between Ivo Cramer's Vulpian is an irresistible

reconstruction of an 18th cen- Columbine and Pierre Darde a tightest .and

m which we .

' saw' on *&d pretensions to gentility, the
'ednesday night. scene is irresistibly joyous. M
Than. Dupond excels in roles—like his
There are qualities of gentle-

fury frolic, Fokine’s Camaoai, charming PoijchineUe; Jean- delight in dance and In mad-cap
and Balanchine's Le Bourgeois Pierre Franchetti is a much put- Prari^ are allowed fuUreS.

ughtful evening. Cramer® Hot- Nureyev baits and maRrrois Sr tuoslty and his sunny energies
lequtn. Magician of Love Is a (and even attends-as doctor- to the lesson® Sgtvwto 2
fanatically complex and improb- wife a syringe mid a costume

JJJ* JSee SurdaULMd to feeToSuh
able aarative which need con- which gives him four arms and ceremony with KPfiMtaa

fL^erev So
e

, e^P°rtUni,y fOT "*** 2S^p^oi^toD
|)S£ SS^foiTSd a b3S4

Whfit ZDdrtLds flrc to® jnwry foolery). i^irfj . ^ aii«m nniiin hnf >n comBdiui *111 hie dwh right,
capabfettes of fee Opdra About Le Comaool there must
dancers i» rattle feroogh fee be certain reservations. This is.

*lance wterpretatlon The lightness of Balanchine’s
scenes (wife Nureyev himself I suspect, the most difficult of “IS choreography is everywhere
an ebullient Harlequin as spirit Fokine’s works to re-stage, for it 1aWe too*1® ti1*3 great matched by the lightness and
of misrule) against fee beautiful demands an emotional sens!- oauet

- elegance of fee company per-
oJd scenery feat has been bar- tivity and a no Jess sensitive Le Bourgeois GentOhomme is formsace: . the souffld rises
rowed from the Drottingholm dance manner which are beyond Balanchine's, romp to Richard perfectly, and is delidous.

lighter gusts of feeling, which

Puck in A Midsummer Might's
Dream—in which his infectious

MN9BRUCX

a whale helicopter.

Guggenheim Museum: 85 sculptures

and works an paper tom the per-

manent collection cover Degas to

Colder, and include Arp, Brancusi,
' Giacometti, Modigliani. Moore and
Mira Ends Sept 9.

Whitney Museum: Thomas Bakins,
Eastman Johnson and George Caleb
Bingham are represented among
file 22 works Uhisfarating the theme.
The Art of Music American
Paintings & Musical Instruments
1770-1910, with its portrayals of

American life as well as antique in-

struments like minstrel bones and
melodeon. Ends Sbpt 19.

WESTGERMANY

DSmeMari Hetjens-Museum, 4 Scfcid-
strasse: To commemorate its 75th
anniversary the museum, specialis-

ing in china, ceramics and glass as
forms of art is showing 400 ceramic
vessels, sculptures and objects from
the last five years. Ends Sept IK

Munich, Hans der Kunst, 1 Prinzre-
genteastrasse: Paintings, sculptures

and graphics from the last two
years by 500 artists living in West
Germany. Ends Sept 16.

Berlin, Banhans-Ardnv, 14 KBn-
gelhcfer Strasse: The second part of

an exhibition series dedicated to

Wassily Kandinsky. This sequence
has works from foe painter's Rus-
sian and Baubaos years between
1915 end 1933. It also contains pic-

tures by some of Kandinsky’s con-

prinfaf imH paintings illustrate the

Tyrolean peoptefl’agM against Na-

poleon and their fruitless struggle

for nationhood under their charis-

matic leader Andreas Holer. At the

Tyrol Provincial Museum, Inns-

bruck, until 14 October.

NETHERLANDS

The KreBer-MuBcr Museum, set in

woodland at Otterio, between
Utrecht and Arnhem, cdBers ape-

1

dal opportunity this summer to see
!

the museum's complete collection of
I

274 Vincent van Gogh works togeth-

er for the first time, ihe museum al-

so has fai* psiwHngc »md sculpture
fay some of the most famous artiste

of the century, incfaicHng Picasso

and Braque.

Danny and the Deep Blue Sea Bricks’nIVtortax/Scarborough
Frank Upsfus Martin Hoyle

After an appearance as a Still, she remains a tough Capri has Tiberius; Scar- challenge; and a thin-lipped
working script last summer at cookie whose vulnerability Is borough has Alan Ayckbourn Disfrict Surveyor on whose pc®-
the O'Neill Theatre Centre to encased in her tight-fitting (local heroes say a lot about sibly corrupt approval the whole
Connecticut, John Patrick Shan-

clothes __d heels. After natives’ priorities). Besides enterprise depends.
being onr most prolific play-

_
The world here portrayed is

After an appearance as Still, she remains

New Stone
ono calk

Earthenware from Shi-
]

x 300 items of pottery
from the Jomon period (about

temporaries. Ebdx Sept 23.

Guslar, Moacbehaus-Unseum, 3
Mondwstrasse: Roughtiy 100 arcia-

tectnra. designs, graphics and pho-

tographic documents by Friedens-

reich Kadertwasser, a contempor-
ary artirt. Ends Sept 23.

Pmiwtmh Kmathanp. 1 Steuben-
platz: Gutter Grass, one of fee lead-

ingGeman writers, alsocommands
attention in «««»«»» artistic field.

Here he Jaws more than 225 draw-

ings, scuptnre and print graphics

which he has created since 1858.

Ends Sep. 8.

HBdeebafan fUtetaa^ usd Balizaeuo-

Moseum, 1-2Am Steine:Max Kling-
er (1857 a 1920). flm painter and
sculptor torn in Leipzig, has been
celebrated as East Germany's
answer to Albrecht Dflrer. This im-

age Is revved here - to lead to a

4000-250 BCL The important collec-

tion is mainly from excavations fa

Tama, Tokyo Suburbs. Tokyo Na-
tional Museum. Ends Sept 15.

Historic Chhwe Ceramics (from the
fifamgftHi Museum of Art). The Set-

bu hfaseum has 88 important cer-
amic pieces from the Neolithic Age
(4100-2300 BQ ferougfa succeediiig

dynasties to Qing (1738-1895 AD).
The former is reprerented by an ele-

gant and refined openwork stem
cup In black and covered Jar with in-

cised pattern: the latter by the more
famiUkr Ming blue and white. There
is an exquisite Qing vase wife ck»e-
iy painted motifs, an elegant white
stem bowl with fruit design and a
wonderful cross-section ofChinese
ceramic masterpieces, the yield of

recent excavations. SeOm Depart-
ment Store, flwbukuro, Ends Sept 5.

Jeon-Francois AQllet: The Boston Mu-
seum of Fine Arts whose eoHeettan

of Millet exceeds that of the Loovre
ends 85 works by the French pre-

Iznpressionist (1814-1875) known for

his scenes of peasants and land-

roapec. The highflgiit of this exhibi-

tion fa a photo panel Of his earlier

Captivity offeeJews In Babykm dis-

covered by X-ray under his later

Young Shepherdess. Takashimaya
Department Store, NOwnbashi,
Ends Sept SO.

New York. Danny and the
Deep Blue Sea plays out a
favourite American fazrtagy,

ley’s two-hander has not taken ™ ^ ^
long to get to fee Circle in fee slightly shaky start on the wrigw. Mr Ayckbourn is
Square in Greenwich Village, dialogue, Deborah Offner makes Director of Productions at fee
New York. Danny and the a notable debut standing in for Stephen Joseph Theatre in fee
Deep Blue Sea plays out a June Stein as Roberta. Round, where bo is currently
favourite American fantasy. Following the across-the-bar putting on . a new play by

wright Mr Ayckbourn is too inconsistent tor force. There
Director of Productions at fee is no reason why. though eon-
Stephen Joseph Theatre in fee cealing the boss’s death fee
Round, where bo is currently workmen should kep his corpse

where two inarticulate dead- preliminaries, fee scene sbif\i^ to eloquence t0 Roberta’s live-in closet,
finding someone to confide where - ^ charms some

to- ifialnmn* and Pwn a taut anAaar-

he-bar putting on . a new play by lying around the site except for
sbifv Michael Cashman . Mr Cashman predictable comic manoeuvring^
closet, has been associated wife Scar- when possible discovery looms,
some borough for two years as actin' Characters and issues are leftm dialogue and even a few endear- *s well as writer: his that play undeveloped: Terry's socialist

John Turturro, who has more meats out of Danny. When She enjoyed an Ayckbourn produo- principles though often men-
than a passing resemblance to starts complimenting him, he tion last summer. Honed seem to have disap-
a young Sylvester Stallone with covers his embarrassment by Mp AvrirhOMTn-

s waitv m Peasod in rehearsals; sugges-a young Sylvester Stallone with covers his embarrassment by Mp AvrtrhnilTn.
s w„,itv m P^aired in rehearsals; sugges-

three-days' heard, injects venom loudly telling her to shut up. associaiS oirtwai^b iSlndne. tkms cf^ corruption cry

SLShSteffMdS: She gradurily humardses him 32 Si^5SSfrSf,L^to the point where he mks her unsure whether to opt for farce

Jf spend or comedy of dhmSter; as a 2“ eras
Is a central improbability in

this savage-faming exercise, it
idyllic momenta dreaming about

uiuuxr wiseuses uj jvs ituve Slrm k
or comedy of character, as a
result Act 1 jogs along wife fee

unconvincingly

a . church wedding. In the I bland banter of a TV sitcom, “i _
Despite the slack story-Une,

ic po'Kei-ta’s wniemM in talk * ' wwu-ue. «u tue umbu uomer or a i v euisozn. 4 j.” —T T"

*

third scene fee neat morning served at fee altar once," says ** performance demonstrates

wanteonly same room, she tells tSm the dim-witted youth prior to ge regular company’s versa-
P they are botii crazy to get saying a few Worts over fee gMr. As gwries Oum

of bccrin peace.
married. Though her reluctance recently defunct boss^corpse. Mark Jax, constantly hitching

Roberta a own problems sounds plausible, Danny asses to “And I served at fee Rose and jUPPfefi
propel her toward the brooding real eloquence and insights to Crown," is fee creaking re- haunene

Danny, as the Initial alternating coax her back Into thinking joinder.

Crown,” is fee creaking re- haunches, is unrecognisable as

joinder. .toe suavely manipulative wife-

monologues emphasise fee gulf that they need not retreat to

is afraid he Jailed someone.in Director Barnet KeHman builder’s work-feree to fetish a Russell Dison’s toothless brick-
his brawl while Roberta blurts keeps fee scenes moving with yob on time after fee gaffer layer, feroatily hissing out vin-

out feat she had sex with her j?

,

and edge of drops dead. Hi* uttgrioring dictive threats, l^nnw;
father. She did it to get power 2S?*JK® £**/*£* wW

fT J0*”* ^ FroMems are Greaves^ sharp' cofeney Terry

of 31, deeps in a closet helpless Bronx brutes. to fee lavatory at the slightest fun never really sparks.
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Implications of

U.S. slowdown
THERE ARE now quite strong
reasons for supposing that the

lone-forecast slowdown in the
U.S. boom is at last occurring,
and may prove quite sharp. The
financial markets hare been
obsessed with this possibility

for a long time, concentrating

almost entirely on the possi-

bility that this could signal an
easing of the abnormally high
interest rates which have ruled
for the last four years, so that
what is bad news for the U.S.
economy may well be greeted
as good news for everyone
else. Things were never as

simple as that; and if the slow-
down is indeed occurring, at a
time when the relatively feeble
European recovery is itself

showing signs of slowing, it

could pose some difficult

dilemmas for the whole
developed world. The earlier

they are discussed and under-
stood, the better.

ably does ant Confidence can
only be sapped a little further

by the forward indicators them-
selves; that is why the slow-
down could prove quite sharp
Certainly many forecaster re-

gard the Administration’s hope
of 4 per cent growth next year

as unrealistic.

Unpredictable

One implication of this state

of affairs stands out at once: it

greatly reduces any chances
which remained of a serious
attack on the U.S. fiscal deficit

by an incoming Administration.
This would now be character-
ised as kicking the economy
when it is down. On t-he face
of it. tills would quickly impose
an impossible dilema, since the
willingness of foreign investors
to finance a yawning U.S. cur-

rent account deficit may last

only as long as the U.S
economy is perceived as strong:
but a fall in consumer demand
adn a rise in saving may itself

reduce demand for imports
quite sharply.

First the evidence. The
sharp fall in the U.S. leading
indicators for the second suc-

cessive month would in itself

be no more than suggestive:
this series is often revised quite
sharply after its first enounce-
ment, and is in any case sub-

ject to long and unpredictable
time lags. However, on this

occasion several concurrent
indicators tell the same story.

Housing starts have edged be-

low their 1983 level, though
they are still high by the stan-

dards of earlier years, and car
sales are only modestly up. Pur-
chasing managers are much
less bullish than before about
orders and output—though
these answers are still positive.

The growth of consumer credit
may be easing from Its astonish-
ingly high levels, and the
savings rate has been rising
quite strongly. The financial
markets tell much the same
story: bond yields have been
falling despite heavy funding
by the corporate sector, and
some edging up m short term
rates.

This all adds up to a picture
only too familiar in the UK:
the maturing of a consumer
credit boom, some decline in
confidence—justified by diffi-

culties in the banking and
savings and loan industries,
which make big headlines, as
well as by the appalling state of
merchandise trade, which prob-

Xmplicotions

Since U.S. import demand
has contributed nearly half of
the growth in total demand in
Europe in the last two years,
the deflationary implications
ned no spelling out Clearly
many European governments
share the hopes of the financial
markets that a U.S. slowdown
will quickly take the pressure
off fterest rates, mid that a fall

in rates, encouraging a finan-
cial market boom and a rise in
spending, till correct the bal-

ance automatically. They will

initially do all they can to en-
courage such a fall, and to ex-
ploit nay opportunity from fall-

ing U.S. appetite for foreign
credit to decouple their rates
further from Wall Street

This is not an impossible
scenario, but it is an optimistic
one. U.S. rates may ease rather
slowly; clearly the Fed would
until recently have squeezed
harder if h dared, and it will
now fear a weakening of the
dollar. Furthermore, the im-
pact of falling rates on activity

is still an unknown, hotly
argued by rival economic
schools. Europe, therefore,
should at least be studying con-
tingency plans against a more
generalised slowdown. Govern-
ment will no longer be able to
rely on the U.S. locomotive,
while cursing the driver.

The case against

fortress Europe
THE NATURAL human ten-

dency to blame somebody else

for one’s own shortcomings
perhaps explains the perennial
attraction of protectionism in
economic policy. Since the late

1960s, the European Economic
Community has become a
less efficient supplier of manu-
factured goods. In world export
markets, the EEC has lost

ground to Japan and the newly
industrialised countries (NICs)
while at home it has
experienced a sharp increase in

import penetration. The result

has been a creeping increase in

protectionism, at both national

and Community level, in the
shape of “ voluntary export
restraints," tariffs or formal
quotas.
Why is it so often believed

that protectionism can solve

problems? The dlassical argu-
ment against Import controls

—

that they simply lead to an in-

efficient allocation of resources
so that fewer goods are pro-
duced where production is

cheapest—Is rarelyl contested.
Instead, politicians argue that

the assumptions of the classical
analysis do not hold: markets
are not perfectly competitive
and there is persistent unem-
ployment Thus import controls
can be rationall even if they do
distort the allocation of

resources because they may
allow a higher overall level of
output and employment in the
protectionist country.

There are two problem areas—consumer goods, particularly
textiles and clothing, where
ground has been lost mainly to
the NICs—and some engineer-
ing products, for example,
motor vehicles and consumer
electronics, where Japan has
forged ahead. The NIESR
suggests that the EEC’s poor
showing in the first sector
represents a "decisive shift of
comparative advantage ,r

in
favour of the NICs: protection
here would be so inefficient as
to be foolhardy. Lack of com-
petitiveness in the second
sector may reflect the EEC’s in-
ability is exploit economies of
scale, stemming from the frag-
mentation of national markets
and the promotion of “ national
champions."

Self-defeating

Export loss

This argument has a super-
ficial plausibility so it is

important to explain why no
form of protectionism can con-
ceivably help in Europe. The
first step is to examine in more
detail why EEC countries are
failing to compete in manufac-
turing.
The National Institute of

Economic and Social Research
(NIESR) points out in its

review this month that the

EEC’s problem is more a loss

of export markets than a rise

in import penetration: had the
Community maintained its

share of export markets In the
last decade output would be
S74bn greater. Even more
Significant, the EEC’s inability

to* compete is highly concen-

trated: in a wide range of

engineering products—mainly
industrial machinery—the EEC
has more than held its own.

This detailed analysis of
what has happened refutes the
argument for temporary pro-
tection to allow weak industries
to develop. The fortress
Europe strategy would tend to
delay the adjustment process
that is necessary if European
companies are to become com-
petitive in ears such as con-
sumer electronics. The solution
is not to erect tariff barriers
to those outside the Community
but to encourage more competi-
tion inside. The Common Mar-
ket Is sufficiently large that the
removal of barriers to internal
competition would cause
mergers between European
companies enabling them to ex-
ploit economies of scale and
so become more competitive in
world markets.

Protectionism is intellectu-
ally unattractive but is it even
feasible for Europe? The
NESR analysis suggests it

would be either ineffectual or
self-defeating. A doubling of
tariffs (from an average inci-

dence of 5| per cent) might
reduce the value of imports by
5 per cent and raise GDP by
a fraction of 1 per cent. But
this assumes no retaliation. A
substantial rise in tariffs, say
to an average of 50 per cent,

would certainly provoke
counter-measures: the NIESR
suggests GDP in the EEC
would then decline and the bal-

ance of trade in manufactures
deteriorate by about 16 per
cent

BRITAIN’S TRADES UNION CONGRESS
_ .V >'V ,'

The•n and now: Volunteers loading coal in Eastt Lothian in May 1926 and police forcing back NUM pickets near Llanwem steelworks. South Wales, last month

Unions on the edge of an icy slope
By John Lloyd, Industrial Editor

L EN MURRAY presides
over bis last Congress
next week with the tide

ebbing as ominously for British
trade unionism as it ran
strongly for it when he took
over as TUC general secretary
in 1973. His perennial question
to the labour movement—

"

Can
you deliver ? * remains un-
answered: his drive to find
answers, launched with hope
and energy a year ago, has been
shattered, and nothing has
emerged to take its place. The
116th Congress will be feverish,
dramatic, a media spectacle, as
unions publicly divide: it can-
not hope to offer the movement
the period of recuperation if

needs.

The 100 or so unions repre-
sented at Brighton will need to
be both careful and lucky' if

the present spiral of decline is

not to accelerate. This does not
mean that the union movement
will die or suddenly disappear:
it could mean rather a slow,
irregular drop down a gentle
but icy slope, with no one
person or group capable of
carving out a ledge and attempt-
ing the climb back up.

An uneasy feeling haunts
the unions that government and
employers can do without them
even when they attempt to be
responsible" and can resist

them when they stand up for
a fight. They know that good
times have succeeded bad times
before—but they do not know
how to get a purchase on events
to swing things back their way.
The long, low period of the

1920s and early 1930s is recalled
to mind because of the obvious
parallels it offers with the pre-
sent. Unemployment cut the
surge of growth in TUC-
affiliated unions during and just
after the first World War from
6.5m in 1920 to 3.3m in 1934: .

only then did it begin to climb
once more. In 1926 a miners’
strike (against wage cutting)

led by the fiery idealist A. J.

Cook, convulsed the labour
movement, corralling the unions
Tito a general strike for which
they were unprepared: its

failure was followed by a fur-

ther twist downwards of union
membership.
By the mid-1930s however, the

union rot had stopped: the
painstaking Walter Citrine, TUC
general secretary from 1926,
was complemented by the
organising genius of Ernest

Bevin, secretary of the Trans-
port Workers and TUC presi-
dent In 1936-37. New industries
like motors and electricals were
being organised before the war:
the war itself ushered in a
" period. . . of Government-trade
union coalition which revolu-
tionised the position and power
of the unions Neither posi-
tion nor power were seriously
challenged until 1979: growth
flattened out in the 1950s and
early 1960s, but resumed at the
end of the decade as the “ white
collar proletariat " (and
salariat) were enrolled in the
union family.
The ebb of the 1920-3Gs was

followed by a new wave of

union growth. It was led by
powerful personalities and
officered by thousands of union
zealots who had the precondi-

tions for organisation to hand
in Chespread of mass produc-
tion industries, the demands of

war and the encouragement of

governments and many em-
ployers. Now, histility and in-

difference hem the unions in,

industries are trimming their

labour battalions and splitting

them into more controllable

platoons and nuclear war will

not offer the unions another
opportunity.
These considerations will

underlie Congress next week,
but wifi find at best oblique ex-

pression in it Instead, the
compound of pressures pro-
duced by years of unemploy-
ment, rapid industrial restruc-

turing and a relentlessly, un-
forgiving Government has been
forced into the narrow compass
of next week’s Congress.

who more than the NUM? It
aspires to a society based on
" need, not profit ”: what could
be based less on profit than
the kind of coal industry for
which the NUM is striving? Mr
Scargill is bringing the rhetoric
home to roost
Hence the importance of the

NUM motion to be debated on
Monday, calling for u total
support," to be taken together
with the “ friendly ’’ amend-
ments of the train drivers and
the seamen which bar the cross-
ing of picket tines and the use
of “ blacked ” coal. It calls for
backing for a fight conducted
on the basis of TUC policy, and
therefore must be “ supported
but on what terms and accord-
ing to what rules?
At the core of the issue, though

is the Murray question—Can
you deliver ? The dockers'
leaders in the Transport and
General Workers’ Union, the
best able to do so because of
their industrial muscle and

eminent, but more about re-

covering authority to speak for

—and hence “deliver” an
alienated mebership. Reflecting
on It in an interview with the
FT earlier this week, Mr Murray
claimed that it was "flouted

from the first” by union leaders

at all levels who refused to
recognise its implications or
implement its guidelines for the
conduct of relations with em-
ployers, the Government and
each other.

The two set-piece engage-
ments of the past year were
the strongly contrasting in-

stances of the National
Graphical Association’s struggle
to retain a closed shop at the
Stockport Messenger newspaper
and the Government’s banning
of unions at its Cheltenham
communications centre. Mr
Murray distinguishes sharply
betwen the two: a distinction
that goes to the heart of the
issue of what cen be delivered.

Mr Len Murray’s perennial

question ‘Can you deliver?’

remains unanswered

The first, and most obvious,

of these is the miners, back
for the second time in a decade
to pose the most basic of ques-
tions for the British polity and
for tiie unions in particular.

Their struggle aganist pSt

closures is led by a man in who
extraordinary will and charis-

matic ability join a colossal

arrogance and a horor of com-
promise: Arthur Scargill has
bowled round the battesed sides

of the Labour movement, caus-

ing it to spring in every quarter:

he has done so by attempting to

practise what it has (often so
liphtly) preached.
The movement is committed

to "fight unemployment”: the
National Union of Mineworkers
is doing so. It is “bitterly
hostile ” to the Government:

militant traditions, are trying to
do so at present, but it is still

unclear if their members will

obey. The NUM wants the
power workers to deliver too.

If the power workers went on
strike, it but they will not. The
steelworkers have already
crossed the river of no support.
Most of the rest of the union
movement hopes not to be put
to tiie test.

Yet, though Mr Scargill has
put the sharpest edge possible
on the question of delivery, it

has been posed before over the
last 12 months. The answers
given would have already pro-
vided the subject matter for a
bilious Congress without the
miners, and will now be con-
flated with, their struggles.

That 12 months was supposed
to see the flowering of what
came to be known (to Mr
Murray’s irritation) as “new
realism,” caricatured as dis-

tancing the unions from a badly
underperforming Labour Party
and drawing closer to the Gov-

“ The GCHQ case was an
example where the unions could
command the support of their
membership and Indeed of the
wider public. Whereas in the
NGA case it was quite obvious
that, valiantly as the NGA had
fought, there was no way in
which Mr Shah (the SM pro-
prietor) could be beaten by
escalating the action in the way
the NGA wanted. And I think
they knew It.”

Mr Murray “ won ’ the NGA
issue by refusing to allow the
TUC to be dragged into “ total

support ” of an action which, it

judged, could not succeed: he
and the General Council identi-

fied GCHQ as one where they
could. In a textbook illustration

of moderation, the Civil Service
unions with TUC support
offered a guarantee of no dis-

ruption to the Prime Minister
as an alternative to a complete
ban. while seeking and gaining
broad support for opposition to
the ban itself. In a climactic
meeting with Mr Murray leading

for the union side they were
rebuffed: the ban has remained.

*• It shocked me: shocked me.
Most of the substance of the
decision and the style. The
careless disregard for the
attempts which had been made
to establish some sort of
minimal modus vivendd.

“ But obviously rt was not re-

garded by the Prime Minister
as significant ... I see it as a
very definitive statement, by the

Prime Minister as to her atti-

tude on trade unions I have no
reason to be&eve she has
changed ..."
Mr Murray’s bitter defeat let

loose tbe forces of the I<eft,

who had kept tip their unremit-
ting hostility: to the General
Council majority since the

NGA debacle/ (they have put

up five motions condemning the
Council): the NUM has been
supported tbrouhgout its dis-

pute by a .‘loosely organised
group of left-led unions, the
transport unions ha the van,
who have bypassed TUC in-
volvement, suspecting that the
hand of the T(JC laid upon tbe
dispute would cause it to
crumble.
The motions put down by the

Left use tie NGA issue to call

for a stiffening of the struggle
against /the Government's
employment laws—the 1980 aud
1982 Eniployment Acts, now
joined by the 1984 Trade Union
Act The argument wiH turn
on the decision taken at the

tanbley conference:
te TUC pledged itself

lions under legislative

the rider that tiie

Council would exercise
iation as to what to

back £pid how to bank it

Success with these motions
could , commit tbe General
Council to a more militant less

discriminating posture.
But will it matter? Can they

deliviei*7 In the workplaces, the
TUG’s affiliates are doing the
best? they can without much
reference back to it The elec-

tricians’ union, stronger than
ever in defence of its blend of
industrial trade unionism,
ballot-based democracy and
rofahst anti-Left polemic, has
pioneered the “no strike”
agreement as a means of gain-
ing entry to haxxHo-orgazuse
electronic plants and is poshing
them with a missionary zeal.

Other unions are less publicly

1982
there,
to bockj
attack,
Genez

co-operative’: . "but % no .more
militant,

At national level the General
Council pulled- out of ‘the
National Economic Develop,
ment Council to protest over
the GCHQ ban) and now hopes
Congress wilt allow- it to- get
back. Mr Murray thinks that Mr
Nigel Lawson,' the Chancellor,
could allow the unions to get
involved enough in macro and
micro level decisions to make
renewed membership Worth-
while. Again, tbe leeway is seen
as “ small but significant

The retiring general secre-
tary fears that his last ty ti-

gress may be
.
disrupted inside

and out of the conference halL
“To me the bottom line ts the
right of delegates elected by
their unions to come together
to discuss in- an orderly was
the business of the trade union
movement and to reach deci-
sions without intimidation. If

we .can’t do that then we may
as well pack up, and Z think
there is « serious danger . of
that"

His hope for Congress Is also

his unfulfilled goal, one which
his successors win have no
choice but to attempt after him.

“As to the hope? That we
will reach in an orderly way
decisions which we have some
possibility of carrying Into
effect . . . because that must
be the test The only thing
that's worth discussing at Con-
gress are things we can influ-

ence as a trade union move-
ment . . . that’s the measure
of any decisions carried by
Congress: Can we deliver ?

“I’ve -no
.
complaint ..about

governments posing that ques-
tion directly and even crudely
.

'. ...it's a
^
question tbat. govern-

ments have been posing to the
TUC since I’ve been associated
with it bade in the days of
Cripps and Bevin. The qualita-
tive change is that this Govern-
ment is not asking the question
honestly. It is seeking to rob
tiie TUC and unions of their
representative capacity . . •

rather than teat what is the
real capacity, of unions to
change. But the task continues
—to make sure that we are
representative . . . otherwise
we’re nothing. We’re merely
passers of resolutions—spitters
into tiie wind.”
* Governments atid Trad* Unions by
Denis Barnes and -Eileen Reid. Heine-
mean PS1. I960.

Oak beams and
high tech.
A pretty PR problem faces the
organisers of the British pavi-

lion for the Expo *86 fair in
Vancouver, British Columbia.
The Canadians want to see

plenty of Merrie Olde England
in the British exhibition. But
Ted Allan, the Central Office

of Information man responsible,
is just as keen to make this a
shop window for British ad-
vanced technology.
With public expenditure con-

straints. the Foreign Office has
allocated £lm to the venture

—

enough for a display of synthe-

tic oak beams, but much less

than will be spent by the
Australians, or the Russians on
their exhibitions.

Allan’s selection committee is

therefore asking companies to

bear the cost of freighting and
displaying their products.
The main theme for the Expo

will be transport. On the short
list to represent British achieve-

ments are the Westland 188
Hovercraft, which will be used
to ferry passengers to the fair.

BR’s bus-on-rails said to have

third world potential and GEC’s
magnetic levitation people-
mover.
Other possibles are the Optica

light aircraft, the “ tilting

train,” or a model of it, and a

range of personal transport

from high speed bicycles to
Rolls-Royces and Jaguars.

To satisfy the nostalgia of
Angophile Vancouver, however,
the pavilion will include a pub,
probably supplied by Watney
Mann, selling draught bitter.

Somehow or another the

memory of Captain George Van-
couver, who came from Kings
Lynn in Norfolk will have to be
commemorated as well. The
organisers are still working on
that one.

Men and Matters

ling organisation to set up Us
own consultancy company which
will help small British and con-
tinental companies gain access
to British and overseas grocery
stores.

Barker says there is no ques-
tion of him becoming disen-
chanted with the Food from
Britain operation. Rather he be-

lieves he can offer a comple-
mentary service for those small
companies which might be un-
able to break in on the sophis-
ticated food distribution chain.

And coming to Food from
Britain next week is Brian Law
who will become the first full-

time chief executive, a post
previously carried out by the
chairman Nicholas Saphir.
Law, aged 56, has spent most

of his career with Mars. Lately
he has been a director of S and
W. Berisford, the commodities
trading group.

His aim, once he gets his feet
under the table, he says, is to

expand Food from Britain’s

overseas network of offices

—

there axe outposts extolling

British foodstuffs in the U.S.,

France, Germany, and Belgium
—and to forge ahead with estab-
lishing a quality symbol recog-
nisable everywhere for food
from Britain.

Law and his colleagues have
been allotted some £I4m from
Treasury funds spread over the
next five years to put British

foods on tiie world map.

2.000 people worked at the
Centre -testing engines in
Britain's Blue Streak project.

Blue Streak was intended,
initially, to be a ballistic

missile that could put a nuclear
bomb on Moscow. Later, the
Government adapted tbe
vehicle .to become the first stage
of a satellite launcher.
The effortcame to waste when

Britain abandoned the pro-
gramme, - leaving France to
become the leading power in
Western Europe in rocket tech-
nology.
This weekend’s excursion,

which is costing tbe ex-Blue
Streak engineers £1.25 a head is

at the invitation of the RAF
which took over Spadeadam in
the 1970s and turned it into a
dummy airfield for bombing
practice.
Ray Hancock, a former Rolls-

Royce engineer who has
organised the reunion says tbe
occasion may help the rocket
men to feel less bitter about the
Blue Streak episode. To this
day many of them fell that with
stronger official backing, Britain
would by now have become a
leader in space .technology,
"Every time 1 hear of

another satellite launch, I think
of wasted opportunities," sighs
Hancock.

that is confuting to most
outsiders
The latest journey of the

space plane is chronologicaUy
mission 12. But under the new
classification Nasa refers to it as
41-D.

I have cracked the code. The
first digit refers to the fiscal

year in which the flight takes
place. Tbe second labels one of
tbe two launch centres from
which shuttle can take off. The
letter denotes the order in which
missions occur in a set year,

f

The whole procedure is to

ensure that no one mentions the
taboo number with reference to
the 13th flight which is due.to
begin in October.

Dublin calls

Numbers game

Blue streak wake

Table talk
There are comings and goings
at Food for Britain, the quango
set up last year to help British
food companies sell their pro-
ducts abroad.
Trevor Barker, aged 38, the

marketing manager, is leaving
after 18 months with the fledg-

Visitors to a desolate stretch
of moorland in north-west
England this weekend will come
across a smat army of about 100
engineers consuming beer and
sandwiches and unashamedly
wallowing in nostalgia.

The men are all former
workers at what was a huge
rocket-testing site at Spade-
adam Waste in Cumbria,
Between 1958 and 1973 up to

For a body of men whose lives
are dominated by the most
clinical scientific disciplines,
astronauts are notoriously super-
stitious. Above all they are wary
of anything associated with the
number 13—a sentiment sparked
at least In part by the mishap-
strewn Apollo 13 mission to the
moon in 1970 in which three
American space travellers
nearly died.

All this explains why the
National Aeronautics and Space
Administration, which runs the
U.S. shuttle fleet, labels flights
of the space vehicle in a way

Has the Irish invasion '- of
Britain’s media peaked at last?

After Terry Wogan, fftnry
Kelly, and Gloria Hunnlford, we
have had Olivia O'Leary doing
a three-month stint on BBC 2s
Newsnight
She has apparently been a

success having attracted very
favourable reaction from TV
watchers. r

The BBC has also • been
impressed with her scripts,
which is not surprising for
before arriving in London she
was a political and foreign
affairs reporter on the Irish
Times. .

David Dickenson, eoi'or of
Newsnight has asked her to stay
but she has declined-^ttiereby
shocking some BBC people by
turning down what is- sxn as
a plum job.
She says she will only remain

if she can be a main presenter.

In fact O'Leary is net quite
ready to move to London per-
manently. Her husband Paul
Tansey. a leading economist in
Ireland and deputy edtor and
Dart owner of the Sunday
Tribune, wants to be back in
Dublin to sort out th* paper’s
finances.
She feels there migb: be more

professional fulfilmea in Ire-
land where she will write for
Magill magazine, i Dublin
monthly, and also work regu-
larly for Irish TV.

Observer

MbuWyou
reallywant
torecruit a
DP Manager

read the

FT? Does it surprise you IhatffmJRTiejd»s
,

more Department Heads intheUK whose
main responsibility is for competegaud
DP than any other quality national .

newspaper*

It shouldn’t, With our comprehensiveand
authoritative coverage of business trends, ho
seif respectingDP Manager can affordtomiss
our pages.

You may also be pleasantly surprised to learn
that advertising space on ourThursday - L

Appointments pages is 30% cheaper thpn ti*
Daily Telegraph and almost40% cheaper
than the Sunday Tunes.

Do we need to comment farther?

Call Francis Phillips on 01-248 8000 for
details.
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ipj THE last week. an important
Saudi-U-S. contractor bar gone
bankrupt one Of tbe King*

dorn's most distinguished mer-
families has called in the

jjew York investment bank.
Morgan Stanley, to help it re*

organise ot least SiOOm .of debt
incoriml by its contracting sub-

sidiary.

- Is both cases the cause of the
problems has bees the same-
huge delays in payment by
Saudi ministries and other gov-
eminent agencies, which are

embarrassed by the fall in the
Kingdom's oil revenues. Delay-
ing payments in this way is a
time-honoured response of
Middle East oil states to finan-

cial shortages.

The. Government’s policy is

causing great concern among
contracting companies in ’ all

major industrial countries. Over
one third of an the oversees
business won by British, con-
tractors for example is in the
Bfiddle East Saudi Arabia is by
far the biggest market in the
regkxn—despite falling oU prices

the Kingdom is still budgeted
to spend $75bn hi the financial

year coding April 1985. Many
thousands of companies—large
and email—are affected by any
change in Sand? payment policy.

The Carlson Al'Saudia com-
pany.' a partnership of the
Carlson Group of the United
States and several Saudi inves-

tors, including Mohammad and
Sand Fahd, two of the King’s
sons, collapsed because it was
not paid Ccr work on a housing
project at King Sand University
in Riyadh, it is not yet known
what bank debts it has or what
guarantees may be called, but
it is public knowledge in the
Kingdom that it bas on site

2,000 Asian workers, whom it is

Great concern in

all major

industrial countries

usable to repatriate, and owes
94.5m to a travel company.
The Shobokshi group, based

in Jeddah, operates on an
altogether bigger scale than
Carlson. The family partner-
ship, All and Fahd Shobokshi,
has unlimited liability, like
almost all the top 30 or 40
Saudi merchant groups, and is a
typically diversified concent. It

runs shipping agencies, factories
producing building materials
and furniture, the trading house
that imports Pony cars and
tracks manufactured by Hyun-
dai of Korea, and well-known
advertising and publishing
fnmparrifg

The last two of these interests
are the Tihama advertising

- agency and the Okaz newspaper
group, which publishes Okaz.
one of the most widely-read
Arabic newspaers in the King-

BUSINESS WITH SAUDI ARABIA

King Sand University, Riyadh, where Carlson AT Saudla was not paid tor work on a housing project

The payment delays that

are hurting contractors
By Michael Field in London and Mary Frings in Bahrain

dom. and the English language
Saudi Gazette.
The partnership also has a

trading and contracting division,
the General Agencies Corpora-
tion, which does much of its

work through winning and then
sub-letting contracts. Zt is this

part of the group that is the
main of the fhmi]y*s
problems.
The partnership’s $400m or

so of debts are owed to some
80 banks, including the First
National Bank of Chicago
(which is by far the biggest
lender), the National Commer-
cial Bank of Saudi Arabia and
several R»hrg»Tii offshore banks.
According to bankers in

Saudi Arabia there Is no ques-
tion of the Shobokshi group
going bankrupt If it can re-

arrange its loans. Hie contract-
ing division is still winning con-
tracts and there are real estate

investments in Egypt and
Britain which can be sold. The
partnership also has large real
estate assets in Saudi Arabia,
though it is reluctant to sell
these now because of the
depressed state of the Saudi
market

Part of the problem for
Shobokshi is that some of the
real estate investments have
been funded with short-term
loans which have not been
renewed as the banks have
become concerned about the
cash-flow difficulties of the

contracting division. These
investments, which include the
half-finished Plaza Hotel and
commercial complex in Cairo,

are regarded as a longer term
problem for the company,
though they obviously have to

be taken into account in any
reorganisation of the family’s

debt.

It is almost inconceivable that

Saudi government payments to
the Staobokshis would be
delayed for long enough to
force the family to go bankrupt.
The Shobokshis are members
of an old Hijazi family, from
the west of the Kingdom, who
have cultivated links with the
royal house of Saud from the
time of the conquest of the
Hijaz in 1925.

They have survived and pro-
spered partly because they have
enjoyed the goodwill of their
rulers. In recent years they
have become much involved
with Prince Mohammad Fahd,
the most entrepreneurial and
controversial of the sons of the
King and one of the best-known
royal family businessmen.
For the royal family to desert

the Shobokshis would be a
national scandal- “ They are not
like Arinan Khashoggi, an
American banker remarked
this week, “ they are real
members of the establishment.*'

Carlson and the Shobokshis
are not the only contractut*
businesses to have been affected

by late Government payments.
Earlier this summer the partner-

ship of Blount of Alabama and
Bouygues of France, which has
the major contract for Riyadh
University, was owed 5400m. Zt

is believed that the companies
were paid only after they had
enlisted the support of the U.S.

ambassador.
In the spring, the Saudi group

National Chemical Industries,

which despite its name was a
contractor more than a manu-
facturer, went into voluntary
liquidation with several loans,
guarantees and performance
bonds outstanding. The com-
pany was owned mainly by the
Jedah merchant Mohammad
Bedrawi and Prince Turk!
Faisal, the youngest son of King
Faisal and director of Saudi
external intelligence.

In almost all cases the com-
panies that have got Into diffi-

culties have been those that

have had structural or techni-

cal problems as well as large

government debts. The Shobok-
shi family has real estate pro-

jects that are not yielding in-

come or need further invest-

ment, and its contracting divi-

sion recently found that it bad
to cany out blasting on the

Riyadh-Dammam road project

This led to great expense and
delay.

The Saudi Government now
claims that the contractors can
blame their distress on (heir

own inefficiencies, and that In

the past, their profits have
been excessive. There appear to

be little concern in Riyadh that
the policy of delayed payments
is seriously damaging the Saudi
contracting industry, Indeed
the givernment denies that Is

delaying payments.

The root sf the problem is

that the Saudi Government has
simply mismanaged its cash
flow. With oil production in the

last -two years has run at only
some 4m barrels a day, about
40 per cent of the level of 1980-
1981, the Government has found
itself with too many big pro-
jects already under way and has
continued to embark on ton
many new ones.

Ministries are also finding it

hard to break the habit of over-
luxurious building. The more
opulent and expensive projects
have been in the past, the hap-
pier the contractors and
middlemen have been and the
more the prestige of the
ministers has been enhanced.

The delayed payments policy

began early last year at a time
when competition in the Saudi

market was already far tougher
[

than it bad been at the begin-

ning of the decade. Big foreign

company/Saudi partnerships,
with large establishments in the
Kingdom, were prepared to bid
for contracts on a break-even
basis simply to keep themselves
in work.

When progress payments
have been delayed, these com-
panies have been tempted to
slow the pace of operations,
which in some cases has led to
contracts running behind
schedule. Customers have then
invoked penalty clauses.

When projects have been
completed, the normal ploy of
ministries and other agencies
has been to look for every
conceivable fault in the job in

order to delay approval and
payment.
Moreover, when companies

have arrived at the point of

bankruptcy, Saudi practices

have militated against rescue
operations.

One apparent indication of
imminent bankruptcy in Saudi
Arabia is the labour force not

being paid. When this happens,
the workers complain to the
police. The police call on the

offices of the managers, ask if

management has the money to

make payment, and, on dis-

covering that there is no cash,

put the managers in a debtors'
prison.

It is not so much that the
Saudis regard bankruptcy as a
terrible crime, it is just that in

a characteristically simple but

Root of the problem

is a mismanaged

cashflow

hard-hearted way they want to
have the offending parlies in
their care so that they know
where they are.

One of the consequences of
this practice is that as soon as
a management realises that it

will not be able to pay its

workers. It leaves the counotry.
Imprisonment makes it diffi-

cult for a manager to collect
monies owing to his company
and arrange bank loans.
The government has not said

whether it is considering
changing the system; issues of
public policy are never debated
openly in Saudi Arabia. But it

Is fe& that it may be forced
to change not only because it

needs projects completing, but
also because it will want to
avoid having thousands af Asian
labourers stranded indefinitely
in the Kingdom.

Lombard

Japan and its

neighbours
By Jurek Martin in Tokyo

AT ONE level, the visit to
Tokyo next week by President
Chun Doo Hwan of South Korea
can reasonably be seen as
another success for Japan’s
regional Asian policies, which
have been geared in part in the
post-war years id making
amends for the excesses of
militarism that preceded them.

It is not only that through
this first-ever visit by a South
Korea head of state, Japan is
seen symbolically mending
fences with the Asian country
it has most wronged this
century, important though this
may be. It is also that Japan
now likes to think of itself as
something of a model for the
newly industrialised countries,
the most successful of which
are to be found in the region;
the most prominent is un-
doubtedly South Korea.
The trouble is that clouds

have started to reappear on
Japan's regional horizons on at
least two connected fronts, the
commercial and the cultural.

The blast delivered earlier

this week by Dr Mahathir
Mohamed, the Malaysian Prime
Minister, was noteworthy not
only for what he said but for
who said it. Dr Mahathir is

architect of his nation’s Look
East policies, whose premise is,

or was, that the Japanese
economic and social model is

worth emulating. Singapore.
Taiwan and, even though it

would never admit it oublicly.
South Korea have all been
taking leaves out of the
Japanese book.
Yet Dr Mahathir was moved

to decribe Japan's relations
with Malaysia as conforming, in

many respects, to “ a classic pat-

tern of economic colonialism."
Japan, he said, bought plenty
of raw materials from Malaysia
but virtually no manufactured
products even though it

apparently supported and cer-

tainly profited from Malaysia’s
emphasis on industrialisation.
He is by no means the only

Asian leader to complain
recently that Japan is more
interested in selling to the
region than in investing in it.

that It is niggardly in permit-
ting technology transfers, that
its own markets are often
closed and that its aid flows

—

especially direct grant assis-
tance—are much less than
promised.

It appears that President
Chun is also prepared, within,

reason, to bite this bullet, and
not merely on the commercial
side. In Seoul this week,
admittedly with on eye on bis

own domestic political con-

sumption, he broached one deli-

cate subject by telling the
Japanese Ambassador there was
room for improvement In the
treatment of Korean nationals
bring in Japan.
Modern Japan has generally

escaped international scrutiny
on the human rights score; only
its refusal to open Its doors
more than the merest crack to

accommodate Asian refugees
has attracted a degree of criti-

cism. But there is little doubt
that the 700,000 Koreans resi-

dent m Japan, many of them
from families brought over
before and during the war
when Korea was part of the
Japanese Empire, are subject to
both legal and social discrimi-
nation.
Many government jobs are

denied to them, as is. in most
cases, Japanese citizenship. Only
this week a court in Tokyo
upheld the practice of regu-
larly finger - priming all

foreigners resident here, regard-
less of birthplace and status in
society. The plaintiff was a
Korean businessman who was
brought to Japan as a young
boy no less than 47 years ago.
The Japanese value their

sense of national uniqueness so
highly there is virtually no
domestic constituency in favour
of making the country more of
an ethnic melting pot. Indeed
those Asians who have achieved
immense popularity inside
Japan—such sporting heroes as
the Korean wrestler Rikidzan
and especially Sadaharu Oh, the
Taiwanese baseball legend —
have done so in good measure
by assuming an almost super-
Japanese identity.

But commercial and cultural
exclusiveness, real and per-
ceived, can be two-edged
swords. They have undoubtedly
helped make Japan successful
but they are targets for
criticism, emerging from pre-
cisely those neighbouring
countries which have tried to
cpy Japan and with which Japan
wants, and even needs, con-
tinued good relations. This will
not take the gloss off the Chun
visit but it is food for mostly
Japanese thought.
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Letters to the Editor
-Decision makers’
indecision
From the Group Pennons
Executive, Allied Lyons

Sir,—It is olveays interesting
to compare people’s actions
with their seated intentions.

Your report (August 29} on the
survey by the Institute of
Directors into portable pensions
is a good example.
A reported 56 per cent of

the 200 directors poHed “ would
take advantage “ of the portable
pension proposals. Yet a
National Association of Pension
Funds survey shows that only
7 per cent avail themselves of
the opportunity to pay addi-
tional voluntary contributions
(AVCs).
Both portable pensions and

AVCs are money pnrchse trans-
ferable personal contracts. What
happened to the other 49 pec
cent!
Later in the report it is

stated that 87 per cent approve
of the proposals. How can this

be? Surely these people are
the decision makers and If 87
per cent approve, why are their
companies not already ,

such arrangements? It is per-
fectly practical to do so and has 1

been since 1956.
I

Then 25 per cent sadd “ their !

company does not intend to
implement ” -the proposals. Are

,

one-quarter of our oomapnies
going to be personal pension
Luddites?
Perhaps this survey is not

only interesting, it would also
be very worrying if the views
of the IoD on pensions were
thought to be of any value.
M. EL Oldfield.
Allied-Lyons,
Denmark Street, Bristol.

We have ways of

making you drive
From Mr N. Wolfenden

Sir,—Clocking up many thou-
sands of-motorway miles a year,
both in this country and West
Germany, I feel I must write
to attempt to correct the
impression Jonathan Carr gives
of autobahn traffic in his article
“ West Germany in the fast
lane” (Lombard, August 23).
which could well discourage
drivers from motoring in that
country.
Far from being a “brutal

heiter skelter,” autobahn traffic
has always struck me as well
disciplined and drivers are able
to travel at higher speeds
because they benefit from a
lower density of traffic when
compared with that in the UK
and, generally speaking,
carriageways in better condition
and superior road information
signs. (When did you ever see
a sign Indicating a stretch
liable to damp, or Ice or fog
under certain conditions, or a
windsock on an exposed road
in the UK?)
Much of tiie autobahn system

has only two lanes, so the over-
taking rule is to move out to
overtake and get back in as

Boon as safety permits. If your
correspondent fails to gauge the
speed of faster vehicles behindMm he can only blame himself
for any black looks he receives.
Quite .simply, he should not
have moved out!

Readers should go to West
Germany and experience the
beauty of motorway driving as

j

it was intended—long stretches
of road at higher speeds. like
me, when they return to this
country, they will find our road
system rather quaint and
frustrating.

N. Wolfenden.
56 Derwent Rood,
Leighton Buzzard, Beds.

The miners and
the media
From the General Secretary,
Notional Union of Journalists

Sir,—This week's opinion
polls and Mr Arthur Scargill’s

address to the Edinburgh Tele-
vision Festival show a sharper,
clearer conflict between the
onions and the news media. It

is tempting for the journalists’
trade union to keep its head
down and stay silent, because
if we speak out, it will either
be to anger our own members
or to - alienate other trade
unionists.
Yet stay silent is the one

thing, in conscience, we cannot
do. Whatever the Govern-

;

meat's intentions, the result
will not be simply to win an
Industrial dispute; it will be to
destroy the miners’ trade

,

union. If that happens other
unions, including ours, will be I

weakened.
Newspapers, can either take

sides In this war, or they can
report the news objectively. If
the former involves journalists
In making political judgments
when they ought to he making
news Judgments, and it inevit-
ably does, then we have to
condemn that.

Mr Scargfll ought to acknow-
ledge, though, that many
journalists and many news
organisations are trying to do
an honest job of reporting the
news. We can understand the
difficulties for him on this. He
does sot want his members, or
anyone else, to suffer from the
illusion that they are getting
the unvarnished, lmsianted
truth from the Daily Mall, The
Sun, or the Daily Express,

It is not easy, to make fine

distinctions between one sort of
reporting and another. Those
journalists who wish to distort
and to damage the miners in
public opinion succeed In

muddying all journalists. But

that Is as bad for Hr Scargill’s

members as it is for mine.
For the rest of the dispute I

hope two things will happen. I
hope the NXJBJ will make
greater efforts to get its side of
the story to the media. My
union is willing to do all it can
to help. Many journalists will
welcome a better flow of infor-
mation from the NUM side.

I hope our regions and NUM
regions will come together as
they have already done in some
places to ensure a better under-
standing. Journalists covering
miners' picket lines are not
necessarily there to find the one
story that will reflect badly on
the miners and Ignore every-
thing else. Some of them have
suffered on NUM picket lines
for tiie sins of the few. These

.
scenes, if they escalate further,
will damage the NUM the NUJ,
and the cause of truth.

I

Kenneth B. Ashton,
314-320, Gray’s Inn Road, WCL

Deflationary
forces

From Mr JL Sour
Sir,—In their article (August

20) entitled “When a fall isn't
a fall,” John Edwards
Anatole Kaletsky have made a
basic statement that must be !

challenged and have succeeded
i

in ignoring basic deflationary
forces that have considerable
bearing on the longer term

'

pricing of commodities.
In the measurement of com-

modity prices, “ the dollar,”
they aver, “ is an inappropriate
unit of value.” As has often
occurred through history, one
nation’s currency has once
again become the principal
medium for international deal-
ings. It is now clearly the turn
of the U.S. dollar. Messrs
Edwards and Kaletsky, noting
that the U.S. consumes substan-
tially less than half of any
metallic or agricultural com-
modity. assume that the U.S.
currency should have propor-
tionally little bearing. There
is no discussion of oil pricing
in their article, oil being a
more obviously doliar-denomi-
nated commodity.
No understanding Is apparent

of the relationship between the
world's debt and commodity
prices. The largest bulk of the
S800bn of International debt is

denominated in dollars. At the
same time, nearly all those
countries who are in financial

difficulty can only earn foreign
exchange through the sale of
commodities. To the extent
they sell commodities for the
hard currencies of other nations
the more pressure Is put on

those currencies as they, are
sold for dollars. For the time
being at least it is the dollar,
not love, that makes the world
go round.
At home the dollar is being

created at a miserly rate. Ml
growth at about 7 per cent is

not supporting the growth of
our own nominal GNP at close
to 11 per cent No wonder the
dollar is “dear” and interest
rates fairly high.
At the same time the direc-

tion of the International flow
of the dollar has taken a 180-
degree turn. Bankers in New
York, Chicago and San Fran-
cisco were once only too happy
to lend money to any overseas
visitor with the price of a
round trip ticket. Today, those
bankers want to see some of
those dollars come home. They
are fast learning that they
wont get any back unless they
give out more, but at least
they’re being very stingy
about it
The slow growth In the U.S.

money supply and the high level
of interest rates are likely to
further slow the growth of the
U.S. economy. Our current
trade deficit running at a rate
exceeding SlOObn a year, is

likely to narrow. What will be
the effect on the much heralded
but barely noticeable European
economic recovery whose
strength is supposed to buoy
commodity prices?
The supply and demand tor

commodities are but a part of
the equation. The supply and
demand for money, now dollars,
are key determinates.
The -UB. bndget deficit is the

last remaining engine of infla-

tion. Already substantially
lower than estimated six

months and a year ago, it is

under heavy political attack
and its relative size and in-
fluences are likely to diminish.
Heaven help us all if that
budget is balanced in the next
few years!

Inflation rates in colones,
pesos, dinars, lira, and quin-

:

tales are all Irrelevant. If

,

world-wide debt were denomi-
nated in bolivares the problem
would be quite different
Messrs Edwards and Kaletsky
and even Mr Samuel Brittan
have failed to appreciate that
dollar inflation is yesterday’s
issue.
R. Thomas Sour.
Gruntal & Co Inc,
14 Watt Street,
Nmd York, NY 20005.

Price sells in

accountancy
Prom Mr M. Ferry

Sir,—I read (August 30)
with interest of the proposed
merger between the accountancy
firms of Price Waterhouse and
Deloitte Haskins and Sells,

Could I be the first to suggest
the name “ Price Sells ” for the
new partnership. It might
assist in improving the commer-
cial reality of the profession
which is long overdue.
Martin Ferry,
Hurst Cottage,
Henley4n-Arden, Warwickshire.

When you have business away from home,
home is never farfrom yourthoughts.

That's because there are timeswhen there's

more at stakethan just money.
Along with the contracts and deadlines;

business travel can put stresses on your health and
family life which are hard to ignore.

Chartering yourown flight from MCAlpine

means thatyou can usually gethome the same day,

howeverlong yourmeeting takes.

Avoiding the expense and inconvenienceof

staying ovemightin hotels.

In fact; on a surprising num berof flights,

MCAlpine Chartercan actuallysave you money.
From the minute you arrive at our terminal at

Luton International Airport; you'll know the
M<Alpine service is something special.

Customs and check-in formalities take just

minutes. Then you board immediately.

To say that you getVIP treatment on your flight

is an understatement When you charterfrom

'MCAlpine, it's like having your own personal airline.

We can offer one of Europe's best selections of

executive aircraft So we've got the plane that suits

your individual needs.And ourLuton base is

underan Hour'sdrivefrom central London,and easily

accessible from the Midlands.

Forfurtherdetails, cal! MCAlpine Aviation today

on 0582 241 82, or fill inthe coupon.

We may not always be cheaper in terms of

money.
But think whatwe could save you in the long rua
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MITTERRAND IN RABAT TO DISCUSS LIBYA-MOROCCO UNION TREATY

Action close on N. Africa accord
BY PAUL BETTS IN PARIS, RICHARD JOHNS IN TRIPOLI AND FRANCES GHlUs IN RABAT

PRESIDENT Francois Mitterrand,

paid a surprise visit to Morocco yes

•

terday for private talks with King

Hassan as Morocco and Libya pre-

pared to approve a treaty of union

in the next two days.

France has 3,300 troops in Chad,

helping the Government there res-

ist rebels backed by neighbouring

Libya. Although it has not ex-

pressed opposition to the proposed

union and has good relations with

Morocco, observers believe the

union could have important impli-

cations for the French Government-
Under the treaty, signed earlier

this month by King Hassan and

Colonel Muammer Gadaffi, the Lib-

yan leader, aggression against one

of the countries constitutes an at-

tack on toe other.

M Mitterrand's visit coincides

with a visit to neighbouring Algeria

and Tunisia by M Claude Cheysson,

French Foreign Minister, and with

a wave of public indignation in

France over the deaths in custody

in Morocco of several students

jailed after riots there lastJanuary.

Moroccans are to vote in a refer-

endum today on the union proposal,

which had already been debated by
local people's congresses in Libya.

Col Gadaffi is anxious that King
Hassan attends tomorrow’s anniv-

ersary celebrations in Tripoli of his

1969 revolution at which he is likely

to announce formal approval of the

treaty.

As part of the agreement, Libya
is believed to have undertaken to

help its prospective partner by
funding economic joint ventures be-

tween the two countries, providing
oil on preferential terms, and eas-

ing unemployment problems in the

Kingdom by engaging Moroccan la-

bour. Workers are already queuing

at the Libyan Consulate in Rabat
for work permits.

Diplomats in both countries re-

gard the planned union with a fair

degree of cynicism although the

French and the Americans are
more concerned. They emphasise
the lowest common denominators
underlying the accord - the bad re-

lations of both countries with Alger-

ia and their relative isolation in tbe
region.

From the Libyan point of view,

the treaty is seen as affecting Col
Gadaffi’s frustration over Libya's
exclusion from the alliance agreed
last year between Algeria, Tunisia,

and Mauretania. King Hassan is

thought to have been quite as active

as Col Gadaffi in concluding the
treaty. In Morocco, the embarrass-

ment caused to Algeria by the rap-

prochement is thought alone to

have justified the exercise.

M Frangois Mitterrand

Until the last moment, Col Gadaf-

fi evidently hoped that his move to-

wards unity with Morocco might
lead to a wider grouping including

all five states of the Mahgreb

Tiffany

sold by

Avon for

$135.5m
By William Hail In New York

MIDDLE EASTERN investors are

expected to take a significant stake

in the SI35.5m management led

buyout of the 147-year-old Tiffany

& Co-, one of the world's most exclu-

sive jeweiery firms, announced yes-

terday.

Avon Products, the U.S. cosmet-
ics group, yesterday agreed to sell

Tiffany, whose headquarters on
New York's Fifth Avenue is a land-

mark, to a group of investors led by
Mr William Chaney, Tiffany's chair-

man.
Mr Chaney, who joined Tiffany

from Avon in 1980, refused to dis-

close the names of the new inves-

tors in Tiffany but said that the
Bahrain-based investment bank. In-

vesteerp will participate in under-

writing and placing the investment
internationally, while Lehman
Brothers will work with Tiffany
management and Investcorp in the

U.S. placements.

Tiffany management is expected
to be the single largest investor in

the firm and a “minority interest”

will be placed with international in-

vestors.

Avon was understood to be ask-

ing about 5160m for Tiffany, which
earned S2.1m on sales of S125m last

year. Several well known names
such as Sears Holdings, a UK con-

glomerate, were known to be inter-

ested in buying Tiffany. In addition,

several Middle Eastern investors

were rumoured to be wanting to

buy what is one of New York's most
exclusive landmarks.

Citroen output resumes despite

disruption threat over job cuts
BY PAUL BETTS IN PARIS

THE CITROEN car plants near Pa-

ris reopened yesterday after the

summer holiday closure despite

threats by militant union leaders to

disrupt production.

Tbe proCommunist CGT union

opposes the company’s decision to

make 1,900 compulsory redundan-
cies approved by the new Socialist

Government earlier this month.
The redundancies are tbe latest

in a series of labour cuts at Peugeot,

tbe troubled French private car
group which owned the Peugeot,

Talbot and Citroen marques. They
are part of the company’s efforts to

cut losses totalling about FFr 8bn
(S906m) for the last four years.

In an effort to avoid repeating the

violent labour clashes atTalbot ear-

ly this year over redundancies, Cit-

roen has taken extremely tight se-

curity precautions at its large plant

at Aulnay sous Bois near Paris.

Tbe main gates of the plant were

closed and workers had to enter

through special grills at side en-

trances showing identity papers.

Aulnay, which employs a large

umber of North African immi-
grants, was occupied by union
members this spring.

The largest number of Citroen

layoffs involve the Aulnay factory

where 666 workers have been made
redundant and 1.500 have left either

by taking special incentives or retir-

ing early.

The trade unions have acepted

layoffs as long as they do not in-

volve compulsory redundancies.

But the new French Government
appears intent on adopting realistic

industrial policies and has acknowl-
edged the need for the French auto-

mobile industry to make large la-

bour cuts to remain competitive.

The reopening of the Citroen

plants was seen as a first test of the

pro-Communist CGT union’s atti-

tude to the Socialist Government,

which no longer includes Commun-
ist ministers.

The CGT has adopted a cautious

posture although M Henri Kra-

sucki, CGT secretary general

warned that the Citroen and Gov-

ernment decisions to make large re-

dundancies was "dangerous and a
source of social conflict.''

A few scuffles broke out at Aul-

nay yesterday when some workers

insisted on entering the plant by
the main gates. The CGT also held

a rally outside the factory although

the company reported that 80 per

cent of employees turned up for

work.
Citroen refused to let the redun-

dant workers enter the factory yes-

terday as the CGT had demanded.

The Citroen conflict comes at a
delicate moment for Peugeot,

where a top management reshuffle

is expected.

Paris compromise on private schools
BY DAVID HOUSEGO IN PARIS

THE QUARREL over the future of

France's private schools, which pre-

cipitated the cabinet reshuffle in

July, appears to have been resolved
M Jean-Pierre Chevenement, the

Education Minister, on Wednesday
night put forward proposals which
were welcomed by both the Catho-

lic teachers’ and parents’ associa-

tion and supporters of state schools.

He proposed abandoning the Social-

ist Government's original objective

of a unified national education sys-

tem and recognising a private sys-

tem. The state, however, contrib-

utes the bulk of private education's

finance.

This compromise, which has been
achieved little more than a month
after the new government of M
Laurent Fabius took office, demon-
strates the Socialists' anxiety for

national reconciliation and to avoid

a sectarian image. It is also an
achievement for M Chevenement,

who resigned after a difficult term

as Industry Minister in March 1963,

and is known to be a leading think-

er in the party.

Ministers admit that the June

demonstration in Paris of people

supporting private schools was the

derisive factor that led M Mitter-

rand to drop M Pierre Mauroy as

Prime Minister.

Before the cabinet reshuffle, M
Mitterrand countered his opposi-

tion, which had been demanding a

referendum on the future of private

schools, by proposing a referendum

on personal freedoms.

Handling of Novo results bruises image
Continued from Page 1

opening up of new markets, both
geographically and in terms of in-

novative products. Until now, the
stock market has been convinced

that rapid expansion con continue

into the medium term, and analysts

have been encouraged by the com-
pany’s executives to make confi-

dent projections about the next five

years.

However, in the wake of last

week's results, many analysts in

London and New York ore now as-

sessing whether Novo is now en-

countering more serious resistance

to its attempts to maintain and in-

crease such large world market
shares.

Certainly the analysts are ag-

grieved. "It is absolutely appalling,"

says one, tearing up a forecast of

pre-tax profits of more than DKr
500m for the first half. “Investors

are pretty irate.” complains an-

other.

According to Mr Kurt Anker Niel-

sen. the Novo executive in charge of

investor relations, analysts could

have predicted that the first half of

the current year would be less

buoyant than the second half, and

one or two did. He admits, however,

that there was an unexpected dete-

rioration in sales growth in the sec-

ond quarter, which became evident

only after the analysts were last

briefed in May and early June.

Moreover, the markets were not

pleased that it took some hours for

the Novo board to agree on a form

of words to accompany the results

on August 23. Consequently the

statement came out after the Euro-

pean markets had closed.

Until now, Novo has not made a

practice of commenting on pros-

pects for shorter periods than a
year. It seems to have underesti-

mated the markets' reactions to

short-term fluctuations, however,

and it may now have to change its

approach - not least because in ac-

cordance with the requirements of

the New York Stock Exchange it

will need to report on a quarterly

basis from January-March 1985

onwards.
A number of factors led to the

first-half slowdown. Most were
known to investors, but their signi-

ficance may not have been fully

predated. For example, tbe deal

with Connaught Laboratories

through which Novo entered the

Canadian insulin market will not

produce its full benefits until the

second half of this year, whereas

extra costs were already being in-

curred in fl>e first six months.

Inventory problems in the UK
market for insulin may be only tem-

porary, but there has also been a
sharp slowdown in the vital Up-
market, where, according to Mr.
David Dible of stockbroker Wood
Mackenzie in Edinburgh, sales only

rose 4 per cent in the second quar-

ter. He deduces that tbe UP. pro-

ducer Lilly may be hitting back at

the rising market share of Novo,

which markets through Squibb in

the UP. For the full year, Novo's

UP. insulin sales growth might de-

celerate from 40 per cent to only 10

per cent

Another U.S. problem has
cropped up in the enzyme market,
where an important customer,

Archer Daniels Midland, bas begun
to make its own enzymes for some
types of starch processing - pro-

ducing half its requirements for

production of high-truetose corn sy-

rup and free alcohol at this stage.

That development seems to have
sharpened competition in tbe whole
starch-processing sector. On the

other hand, UP. demand for deter-

gent enzyme is said to have been
strong, although from a low base -

only some 15 per cent of U.S. deter-

gents contain enzymes against

80-70 per cent in Europe,

UP. resistance to enzymes in de-

tergents has its origin mostly in

allergy scares in the 1370s. Novo
bas devised techniques such as en-

capsulation in protective layers to

overcome this, but the problem re-

cently surfaced again in the UK
with the controversy over Unil-

ever's New Formula PersiL

Overall Novo remains confident
that it can bounce back quickly

from a disappointing first half, but
it does not claim that it can return
to the exceptional growth rate of re-

cent years - peaking in 1983 when
sales climbed 25 per cent and pre-

tax profits jumped by more than
half.

According to Mr Nielsen, Novo
has scaled down its sales growth
projections from tbe 20-25 per cent
range to around 20 per cent - and
he admits that the company may
narrowly accept even that target in

1984, although with a little more
buoyancy next year.

Such a deceleration was bound to

have an impact oa the stock market
rating of Novo. Perhaps more seri-

ously, however, the markets are no
longer willing to accept that the No-
vo management is closely in touch
with changing patterns in demand
for the company's products.

a^s»
fliaoin

Artwia

Bvsfct

Baotea
Bon)

Brfurai

But*

Banc
Bx*ul
Eaton
Ewart

8. Au»

Cm
CipcTon

Cuts

Cape*9B

Butts

r
C ’f -c •F

aC °f 'C •F

s a 77 Mma* R 71 70 Hrtgi S 2/ B1 Sttteg B 23 73

s 86 tan S 73 64 Mia 5 29 84 Scad 1 29 84

5 27 81 Km s 27 81 UmU H 29 64 Shmon 7 30 86

F n 70 F 21 70 Mow c 30 86 Sadten t 19 6S

S 26 79 FmU C n 72 Wa s a 77 Steteg S 24 75

s 3S 96 Gnm S 24 75 IJ»e» H IB 61 Srttrr 6 1b 59

c 31 a Stub* F 24 7b Mart S 22 72 Tte S 32 99

s- 28 79 Gdhmej C 17 63 Nwoh - — — !•** s 29 84

s :s 82 Hefcrti i 16 54 agta f 7b 77 Trtn - — —
F 24 75 H tag c 31 66 c 32 90 Id An s 30 85

s 22 72 F 23 73 NwTrt s 26 82 7waits F 26 79

s 26 73 hams a 16 64 tta 5 25 77 Tdn c 77 81

F 18 H sum F 73 73 Opart s 31 88 Tom c 24 61

s 27 SI Join 0 18 64 Osh c 28 64 Tubs f 2/ 81

s 2J 78 la tan f 71 70 bis t 74 lb Vrtaca s 29 84

s
V

75 Lxbbut f 76 73 Piter c 72 12 Hama s 25 77

f 78 84 l» c 19 K Bqtjnt r 12 54 Vfem s 76 79

s 32 S3 s 77 81 BahJa c 20 68 Hum F 23 J3

F 17 63 Imt 9 23 73 Ram s 28 7B Tart 6 23 73

C 27 SI Late F 22 72

f 24 75 tnArpte S 32 BO fleariqpx tnd-darjtsSfitr,

s 211 68 Lnateag F 20 B8

f 26 IS ttaftri S 28 B2 C-Ctotth D-Oriafc F-Fan Fn-Ftn H-HaM n-a*n
F 21 70 Styna h ZG 79 S-Sun SKstM Sn-Smw T-Ihunta

Cuts at Creusot-Loire
Continued from Page 1

of the new company. Fives will

have the dominant voice in defining

industrial policy, with a possibility

of assuming majority control in a
year’s time

Fives' share of the FFr 250m
storting capital of tbe new company
will be put up by its other partners,

including Usinor, the loss-making

state steel group, which will hold 15

per cent The Government was
keen to have Fives within toe con-

sortium to maintain the private

character of the group, hut Fives

held out for heavy cuts in tbe work-

force.

The other shareholders are toe

four nationalised basks. Credit Ly-

onnais, Societe Generate, BNP and

Basque de rUnion Europeenne.

The sew company is to hold on to

Creusot-Loire's subsidiaries of

Neyrpic, the energy equipment

manufacturer, and Clecim, which
produces equipment for the steel in-

dustry.

It is to shed a large number of

other subsidiaries, including Phoe-

nix Steel ia the U.S., Delattre-Le-

vivier, the civil engineering compa-
ny. Pinguely, the crane manufactur-

er, and Instruments SA, manufac-

turer of measuring equipment
Paradoxically, the rail industry

arm of Creusot-Loire, situated at Le
Creusot and Carel et Fouche, its

wagon manufacturing subsidiary,

are to be sold back to Schneider

Insurers

plan to

raise

shipping

premiums
By John Moore In London

SHIPOWNERS face a big increase

in insurance premiums for vessels

following a decision by London in-

surers to raise the scale of rates

that are set for the renewal of in-

surance policies on ships' hulls.

The move has been token by toe

joint hull committee of tbe institute

of London Underwriters. This com-

mittee is formed of representatives

from Lloyd's underwriters and ex-

ecutives drawn from more than 100

insurance companies which are

members of the institute. The deci-

sion to raise rates has been taken

because “of the continuing very

poor results in tbe hull underwrit-

ing market," the committee says.

Underwriters have been told to

charge at least 10 per cent extra -

on top of already agreed market in-

creases - for shipowners with poor

records. There is likely to be a big

increase in the cost of insurance for

shipowners.

Lloyd's and the London insur-

ance companies insure about 40 per

cent of the world's shipping fleets.

Both Lloyd's and the insurance

companies work closely with each

other to establish rates at agreed

levels which are expected to be fol-

lowed throughout the market Un-

derwriters can raise their rates

above the levels agreed, which are

treated as a "minimum" rate.

The joint hull committee estab-

lishes a formula for setting rates

which is based on the credit balance

of an insured fleet The credit bal-

ance is the difference paid by tbe

shipowner for the insurance of his

fleet and the claims paid out
Under toe revised rating scales

an owner of a small fleet or just one
ship, wbose insurance claims were
producing a deficit in the under-

writers’ balances of 25 per cent,

would face 78 per cent increase in

premiums. A small fleet with a
break-even record under the re-

vised scales will face an increase of

57 per cent compared with 46 per

cent under the previous scales.

Fleets with good records, main-

taining a credit balance of about 50

per cent, need not face any in-

creases under the scale of rates.

Mr Dick Outhwaite. committee
chairman, said there had been very
few breaches of the understandings

for setting rates in the market, as
underwriters had largely followed

the committee recommendations
rather than undercut the rates to

win business away from rivals in

the London market.

“Over the last 12 months there

has been a greater recognition that

it made sense to keep within the

spirit of the understandings to

everybody’s benefit Certainly the

committee has had fewer problems
in the last 12 months than for many
years," be said.

British unit

trust rejects

SE changes
By John Moore in London

M & G Investment Management
the UK unit trust group and one of

the biggest users of the British sec-

urities market has told the London
Stock Exchange that it should not
be “panicked" into radical changes.
Mr David Hopkinson, chairman

of M & G In* estment Management
said today in a letter to Sir Nicholas
GoodIson, the stock exchange chair-
man, "Our view at M & G is that the
stock exchange council would be
wise to proceed at a measured pace,

and should not be panicked either

by the Government or the Bank of
England or the powerful institu-

tions into radical changes which
would be difficult to reverse and to

sort out if proved impractical in op-
eration."

In his letter Mr Hopkinson, an in-

fluential personality in toe London
financial community, said tbe stock
exchange should keep in mind that:

• Markets should be conducted to

protect both private and institution-

al investors from fraud and false

prices.

• The public should have confi-

dence in tbe efficiency and probity

of the stock exchange.

8 The market should be organised

to make it as simple as possible for

smaller companies to raise new
capitoL It should also be organised

to ensure sufficient market-makers
so that liquidity in second, third and
fourth line stocks does not dry up.
• The market should not be in
such turmoil administratively that
stock and share flotations are ad-
versely affected.

8 The market should not fall into
the control of too few financial
houses.

Mr Hopkinson is worried about
the conflicts of interest which are
likely to be created by the new
structures being formed within the
City as part of a financial services
revolution.

THE LEX COLUMN

North Sea saved

from minnows
Finding and producing oil in the

North Sea bas been child's play for

years compared with adjusting to

the heavy swell and sharp climatic

changes which confront the sector's

tax accountants. Describing the off-

shore industry as a free market in

these conditions may be a little dis-

ingenuous; but this is unlikely to

restrain the City of London's criti-

cism of yet another North Sea
guideline from the Department of

Energy as a diabolical act of heresy

against tbe Government's own eco-

nomic philosophy.

At least the guideline makes no
bones about toe Government's in-

tent, to limit future transfer deals

aimed solely at tax efficiency. And
the consequence will presumably be
a less complex fiscal environment
than might otherwise have develop-

ed. Still, the motive of sheer admin-
istrative convenience could almost

have been as important as any sav-

ings for the Exchequer.
Estimates of potential tax lost on

the two major licence carve-ups to

date have to take account of the fact

that for many companies a liability

has been deferred, not cancelled,

and few actual beneficiaries would
aspire to anything like total tax effi-

ciency.

While quantifying .the likely net

losses on the Forties and Claymore
deals is difficult in toto - anywhere
from £Mbn to £%bn might be feasi-

ble - attempts to assess and com-
pare tbe impact of the change on in-

dividual companies is probably

wholly specious. One result of the

North Sea’s complexity, after all, is

that there are hardly two compa-
nies to be found with the same ap-

proach to tax accounting and the

point was heavily underlined by
yesterday's results bom Charter-

house Petroleum and Lasmo.

Charterhouse’s conservative tax

policies, taken together with some
lavish depreciation charges, largely

explain why tbe jump in the group's

net income from £2.2m to £5.0m for

the six months to June has fallen a
little behind what tbe market ex-

pected after the leap in production

levels. But Charterhouse's recent

growth, which has exemplified the

success of tbe most enterprising

North Sea companies in exploiting

the tax opportunities of the sector,

has earned the group a convinced
following in the City of London: the

shares dropped only 4p to 142p.

Now emerging as a full-blooded pro-

ducer, Charterhouse may offer less

exciting exploration prospects but
ought to have enough upstream po-

tential to keep its shareholders hap-

py-

The difficulty of anticipating Las-

mo’s 1964 tax account, meanwhile,

only adds to the academic nature of

yesterday's interim results: they

say less than does the group's suc-

cessful exploration programme
about its test improving prospects.

Pre-tax profits have stayed flat at

£56.3m but could reach £125m or so

for tbe year - and where this will

leave net income is still anyone’s Ladbroke

The shores, though, are tooktag.

as much to takeover, as to trading.'

Mr Robert Maxwell who recently,

bought the rivoT Mirror Group de-

scribes his 10 per cent holding as

strategic; it is. that with a venge-

ance. It being presumably out ofthe

question for him to own Fleet, the

question of whether to sell, and to

whom, offers numberless permuta-

tions. Commercial logic might even

suggest finding a buyer who would
run Fleet badly;vx- one who .would

dose the loss-making Daily Star,

thus leaving the Doily Minor a

clearer field. T3® 5 per cent stake

held by Mr Ashrat Marwan - an as-

sociate of the Observer's proprietor

- suggests more combinations

again.

In the absence of bid rumours.

Fleet's shares might beworth some-

:

thing around their 17Op asset value:

as to their full bid value, guesses

range as high as 250p. With the

shares now at 200p, the market is

evidently having difficulty in fig-

uring the angles.

Fleet Holdings

Behind toe brouhaha of bid ru-

mours and bingo wars, Fleet Hold-

ings is doing realty rather well. As
usual, the unsung hero in the sec-

ond half of the year to June was the

magazine division, which pushed its

trading margin from 12 to a

remarkable 17 per cent But within

the £8m jump in group full-year;

profit to £l7.5m (not counting the

£4£m from Reuters), the national

newspapers did very creditably, too.

There second-half margin of 3J per

cent might look poor by most indus-

try standards, but in a Fleet Street

context it is positively businesslike.

Whether it can be sustained in

the current year is an open ques-

tion. Given forward buying, the 7

per cent June increase in newsprint

costs may not take full effect until

the new year. As to the £lm bingo
handout to which toe group is com-
mitted in the immediate future, the

effect on tbe p&l is very hard to

judge. The group claims already to

have paid out more than that on toe
Millionaire's Club game started last

October, and given operational

gearing, even a temporary rise in

circulation can have an offsetting

effect More damaging than bingo,

perhaps, is the possible effect on
advertising revenues of miners' and
dockers’ strikes.

It is just as wefl for Lajlbroke

that its rights issue in June could be

launched at the annual meeting,

without need af a profit forecast

For the vagaries of racing form at

the time were capriciously destroy-

ing margins in Ladbroke's betting

shops, so .that for the six months to
'

July 3 toe pre-tax total wasa disap-

pointing almost £2m below

the 1983 figure. Of course Lad-

broke's ability to recoup toe dam-

age during toe rest of the year is

scarcely in doubt; the odds against

an efficient bookmaker having a

prolonged run of bad hick are

known to be astronomical.

In any case, toe frill-year outcome
will reflect more faithfully some
generally improving results in Lad-

broke's other activities. Hotel occu-

pancy levels have risen, and room
rates have hardened sufficiently to

close toe gap which used to sepa-

rate provincial from international

tariffs.

If this trend holds up, Ladbrdke
will dearly feel encouraged to race

full tilt into its programme of hotel

development And property devel-

opment after all, is providing an in-

creasingly important slice of group
earnings (as well as absorbing large

amounts of cash). If it is non un-

likely that Ladbroke will exceed

£50m for the year, the shares at

least have a forecast yield of more
than 7 per centto stop them drifting

far below yesterday's 200p.
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£1.3m contract

for PMS
A contract, worth £1.3m to
supply four standard Process
Management Systems (PUS)
to Hamilton Brothers Oil &
Gas, has been won by
Ferranti Computer Systems,
Wythenshawfe Division. The
systems are to provide
comprehensive supervisory
control and data acquisition
facilities (SCADA) for the
Esmond gas development
complex in UK Block 43 of
the North Sea.

Each of the four locations
will contain a Ferranti PMS.
AH systems are interliaked
for distributed process con-
trol and are capable of
operating autonomously.

Composing figures
Alden Press, part of toe
Alden Printing Group, has
signed a contract with
Ferranti Computer Systems,
for the supply of a CS7-15
computer composing system.
The system will be -used
primarily for the setting of
books and journals which
incorporate a wide range of
mathematics. The multi-level
maths setting facilities allow
complex data to be handled
via a simple keyboard, using
very few keystrokes.

Briefly . . .

The KoUmorgen -Corporation
of toe United States and
Ferranti Computer Systems,
Bracknell Division, will col-
laborate in toe marketing of
a fire control system suitable
for tanks and fighting
vehicles.

A major stockbroking com-
pany. L. Messei & Co. has
chosen a Ferranti GTE GTD
1000E Private Automatic
Branch Exchange (PABX) to
equip its new City of London
offices.

COMMUNICATIONS

Permanent links
The Communication Systems
Group of Ferranti Industrial
Electronics is to supply and
install broadband microwave
radio relay systems linking
two radar sites to a control
centre at the Ministry of
Defence range at Castle-
martin. The order follows one
placed in autumn last year
for a similar requirement at
MoD’s Shoeburyness range.
The systems to be installed
are based on the widely used
Type 14000 series of micro-
wave radio relays, configured
to carry dual radar signals
from S-band and X-band
scanners.

Tbe Ferranti involvement in
the provision of broadband
link systems for radar
remoting started in the 1960’s
and similar

.

systems are in
service in many major British'
ports and harbours. In addi-
tion Type 14000 systems for
both vessel traffic, and air
traffic and air traffic control
have been exported worldwide
and are available in all the
CCIR bands from 1.7GHz to
15GHz.

The current orders form part
of a programme to update and
Improve facilities at several
Ministry of Defence ranges.

OFFSHORE

Temporary
communications
Ferranti Offshore Systems
(FOSL) has provided two
temporary communications
cabins for use on the Tyra
East and Tyra West pro-
duction platforms located in
tbe Danish sector of the
North Sea.

Supplied under a rental
contract to Dansk Boreselskab
AB of Copenhagen, the cabins
provide instant and compre-
hensive communications faci-
lities during the installation
and commissioning of the
platforms' permanent sys-
tems. FOSL also supplied two
radio operators to operate and

maintain the cabins’ equip-
ment which includes marine

-

and aeronautical VHF SW*
terns, HF radio, teleprinters'
and a satellite station giving
communications via - . -.the
INMARSAT system: "

This simple and ^efficient'
solution to communications
.problems during offshore-
construction work is^jusf one
of the wide range' at. project
design and engineering, fiet1-

Viees, equipment anff support
which Aberdeen-based SQSL
specialises in providing for'
the offshore Industry both.' fti

the North Sea and around the
world.

The good news is

Selling technology
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WALL STREET

Premature
arrival of

Labor Day
THE RUN-UP to the Labor Day holiday

weekend again took its toll on Wall
Street financial markets yesterday,

mites Michael Morgan in New Vorfc.

In- the credit markets, prices of U.S.
Government notes and bonds were
mixed where changed in lacklustre trad-

ing, with many investors already absent.
The federal funds rate opened firmer

at lift* and reached a high of ll"/u des-

pite five-day system repurchase agree-

ments by the Fed when the rate stood at
UK. By the end of trading, the rate was
back down to 11%.

At the close, the Dow Jones industrial

average was diown 3.94 at 1,223.28 on vol-

ume that dipped to 71m shares from the
previous day's 91m. Reflecting the
broader market, the American Stock Ex-

change was down 0.19 at 214.64.

The Treasury's continuing funding op-
erations provided additional restraint to

the bond markets. Yesterday's offering

of S8J25bn of one-year notes produced a
yield of 10.84 per cent compared with the
10.79 per cent yield at the previous auc-
tion on August 2.

Yesterday’s auction followed Wednes-
day's sales of S6.5bn in five-year notes
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which drew a stronger response from in-
vestors than expected.

In trading yesterday, the five-year
note dipped ft: from the auction level to

99%. Other short and intermediate cou-
pon issues were narrowly mixed while
at the long end, the price of the key
Treasury long bond, the 12ft per cent of
2014, firmed V« to 99%.
The three-month Treasury bill dipped

three basis points to yield 10.63 per cent
while the six-month bill, yielding 10.74

per cent, was one basis point lower.

The opening level of lift per cent for

federal funds compared with the previ-

ous day's lower closing level of 11 per
cent which was attributed to activity on
the last day of the two-week bank re-

serve accounting period.

Money market rates edged higher

while corporate bonds were little

changed in light trading.

On the New York Stock Exchange, oil

stocks were among the most actively

traded, amid the growing view that oil

prices have now bottomed. Atlantic

Richfield added Sft to 550ft after a block

of 200,000 shares had been crossed at

S50K.
Standard Oil of Ohio was up 51ft at

548 ft, Exxon was unchanged at S43ft and

Amerada Hess traded Sft higher at S28ft

after a block of 144,000 was crossed at

S29. Philips Petroleum added Sft to S39ft.

Financial Corporation of America
dipped 51 to trade at S5ft after a block of

more than lm shares had been crossed

at S4ft. The decline came after reports

that Federal regulators were drafting

plans that could include a guarantee of

all deposits at the troubled deposit-tak-

ing institution.

KEY MARKET MONITORS
End Month Figures

- Frankfurt Commerzbank
Dee, 1953-100

Dow JonM bttsln«l
Da>>r Average

FT- Industrial Old
mdoa QC-Shon

Paris CAC General
Dec 31. 1982 -100

1900 1981 1982 1903

852.5 849.8

1.1015 1.090.0

2.05091
2.382.31

STOCK MARKET INDICES

MEWYORK Aug. 30 Previous Yeemgo

. DJ Industrials 122328 1.226 92 1,19654

DJ Transport 518.47- 519.12 538.21

DJ Utilities 128.80- 12936 130.06

S&P Composite 16635- 167.09 162.58

LONDON
FTfndOrd 8523 8493 708.6

FT-SE 100 1.1013 1588.0 9843
FT-A All-share 518.82 516.13 451.35

FT-A 500 56254 55931 489.09

FT Gold mines 569.4 564.0 672.5

FT-A Long gffl 1158 10-56 10.81

TOKYO
— "

Nikkei-Dow 1038827 10579.89 9.195.92

Tokyo 5E 816.87 81734 677.9

AUSTRALIA
.AttOrd. 734.8 735.7 6952
Metals & Mins.. 481-9 464.4 594.9

AUSTRIA
Credit Aktien 53.18 53.31 55.15

BELGIUM
Belgian SE 156.61 156 56 132£9

CANADA Aug 30 Prev” Yrago

Metals & Minis 2.0390' 2.05091 —
Composite 2.379.7* 2.382.31 2,450 4

Montreal
Portfolio 116.92' 117.09 118.66

DENMARK
Copenhagen SE 186.03 186.9 186.42

FRANCE
CAC Gen 171.8 1713 1353
Ind. Tendance 111.1 110.7 853

WEST GERMANY
'

“
FAZ-AMien 340.04 340.98 309.47

Commerzbank 9872 988.4 9143

HONGKONG
Hang Seng 922.77 89739 971.08

ITALY'
Banca Comm. 221.52 220.18 201.91

NETHERLANDS
ANP-CBS Gen 1642 165.8 138.1

ANP-CSS Ind 129,9 13 1A 1129

NORWAY
OstoSE 263.59 26526 203.73

SINGAPORE
Straits Times 928.62 924.77 988.12

SOUTH AFRICA
Golds 9942* 994.2 955.1

Industrials 903.9' 903.9 929.2

SPAM
Madrid SE 138.SS 137.66 11433

SWEDEN
J8P 1.471.75 1.491.32 1.497.84

CURRENCIES .

U.S.

[London) Aug 30

Guilder 3253
Ura 1789.5

DOLLAR
Previous

2.883

2406
8.83

2.39

3249
1785.0

58.025

129955

STERLING
Aug 30 Previous

I.311 1.3155

3.785 3.7825

31625 3163
II.605 11.625

3.1475 3.1475

4265 4275
2347.0 23493
763 76.4

1.702 1.7065

INTEREST RATES

(3-month ottered rate)

£
SwFr
DM
FFr

FT London Interbank fixing

(ottered rate)

3-month U.S.S

6-month U.S.S

U.S. Fed Funds
U,S. 3-month CD*
U.S.3-month T-bill*

U.S BONDS
August 30-

Price Yield

99**r 12.54

103*ft* 12.87

98**» 12.83

99'*u 12.55

Prev

Price YWd

99,V» 12.52

104Yu 1224
98*542 1iB1
99'ft» 12.55

Aug. 30* Prev

Price Yield Price

B9ft 12.90 89ft

71.00 10.60 71.00

72ft 12.80 727a

87%

k

13.15 87ft

86ft 13.25 86ft

9942- 994.2 955.1

9039- 903.9 029.2

138.55 137.66 11433

ISP 1,471.75 1.491.32 1.497.84

SWITZERLAND
—

—

Swiss Bank Ind 380.1 379 6 331.1

WORLD
Capital inti

Aug 29 Prev Vearago

185.1 184 8 176.1

London

Frankfurt

ZOrteh
*

Paris (fixing)

Luxembourg.(fixing)

New York (Sept)

‘ Latest MtthNi 6gm

GPU? (per ounce)

August 30 Prev

. S34S.50 5350.00

. . $347.50 S350.50

. S34730 S349.75

$349.14 $349-53

(fixing) S348.60 $34920

spt) 534760 S350S0

Treasury

12ft 1986

13* 1591

124 1994

12ft 2014

Corporate
AT&T
1044 June 1990

3’/. July 1990

B« May 2000
Xerox

Federated Dept Stores

1044 May 2013 90242 13.30 90.342 1320

Abbot Lab
1120 Feb 2013 89.00 13.30 89.00 13.30

Alcoa

12tt Dec 2012 89.00 1320 89.00 1320

FINANCIAL FUTURES
"

CHICAGO Latest Wgn Low Prev

UJSL Treasury Bond* (COT)
8%32ndsot 100%
Sept 65-15 65-20 65-06 65-13

U-S. Treasury BHb (TMM)
Sim points of 100ft

Sept 89.60 89.63 89.57 89.61

CwtWeates of Deposit (IMM)
Sim points of 100%
Sept 83.47 88.48 88.44 8846
LONDON
Ttuee-nmitli Eurodollar
Sim points of 100%
Sept 8824 8828 8832 88.32

20-year Notional GW
£50,000 32ride Of 100ft

Sept 105-17 106-22 105-07 1Q5-2Q

COMRffODmES
(London)

Silver (spot fixing)

Copper (cash)

Coffee (Sept)

08 (spot Arabian Hqht)

August 30 Prev

570.O6p 58020p
£1.044.50 £1.04350
£2,415.00 £2,424.50

528.05 $28.05

Friday August 31 1984

In the motor sector. General Motors
traded unchanged at 572ft, and Ford
added Sft to S42ft, despite being targeted
by the auto workers' union for possible

strike action next month. Chrysler
added Sft to S29ft.

Ramada Inns, subject of recent take-
over speculation, continued as an active

feature but gave up Sft to 57 following

the previous day's Sft advance.
Teledyne traded down Sift to $27 6ft.

Burroughs 51ft to 555ft, NRC Sft to S26ft,

and General Dynamics Sift to 565.

Among aircraft manufacturers,

McDonnell Douglas was off Sft at S67ft

while in foods, Carnation added Sft to

S?3ft following press comment on con-
tinuing takeover speculation.

Colgate-Palmolive shed Sft to S23ft,

Du Pont eased Sft to S49ft and Texas In-

struments was unchanged at S144%.
Of the most actively traded stocks on

the American Stock Exchange, Dome
Petroleum added 51 Yu to S2ft6, and Gulf
Canada put on Sft to S14ft but Tie Com-
munications dipped Sft to S13ft.

EUROPE

Aftershocks

continue

to be felt
THE AFTERSHOCKS of the West Ger-
man metalworkers' strike continue to be
felt VW and Brown Boveri, the latest

companies to attribute depressed results

to IG Metail's action, helped push a fea-

tureless Frankfurt lower in thin trading.

The Commerzbank index slipped 1.4

to 987.2.

VW, which reported a higher first-half

loss, shed DM 4.50 to DM 173, leading

other car issues lower. BMW was DM
4.50 off at DM 383, Daimler DM 6 down
atDM 543 and tyre maker Conti-Gummi
30 pfg lower at DM 114.30. Only Porsche
held out, adding DM 1 to DM 980.

Brown Boveri's loss of DM 1.70 to DM
199.30, on news that its results would be
affected by the metal strike, was un-
usual among firmer engineers. GHH
added DM 3 to DM 138, Linde DM 4.50 to

DM 363 and KHD DM 8.50 to DM 233 af-

ter forecasting a sales increase this
year.

High-tech issues turned mixed after-

strong recent gains; IWKA rose DM 6.50

toDM 252.50 while Nixdorf shedDM 4 to
DM 539.50.

Store group Horten lost DM 1 to DM
174 after BAT Industries said it would
not be increasing its stake.

Bond prices firmed as investors con-
tinued to take heart from Wednesday's
low inflation figures. The Bundesbank
sold DM 45m in paper, against DM
46.7m the previous session.

Early losses in Amsterdam were part-
ly recouped leaving most prices narrow-
ly lower. The ANP-CBS index, calculat-

ed at midsession, rose 0.5 to 164.60.

Among insurers, Amev added FI 2 to

FI 162 following better first-half figures,

but Aegon, also announcing improved
results, lost F\ 2.50 to FI 115.50.

Bonds continued Wednesday's higher
trend on the back of the successful state

loan.

Paris ended mixed with a firmer bias.

Poclain was the most active, adding FFr
5 to FFr 54.5. Roussel-Uclaf added FFr
50 to FFr 1,350, and Thomson-CSF FFr 8

to FFr 348 - both new highs for the year.
Peugeot eased FFr 4 to FFr 211.

In Brussels, where prices ended
steady, a mood of consolidation appears
to have set in. Solvay drifted BFr 10 low-
er to BFr 4,265. Kredietbank gained BFr
50 to BFr 6,950, and Societe Generate
BFr 20 to BFr 6,990.

Selective buying sustained Zurich
which ended firm. Electrowatt added
SwFr 10 to SwFr 2,470 on results, Alu-
suisse SwFr 3 to SwFr 780 and Nestle
SwFr 35 to SwFr 5.445.

Bonds closed quietly mixed.
Volvo's lower than expected first-half

report turned Stockholm lower, with the
car maker shedding SKr 10 to SKr 241.
Electrolux dipped SKr 1 to SKr 251
ahead of its sharply improved profits.

Novo Industri steadied at DIO1 1,935 in

mixed Copenhagen dealing.
Milan was firm as Fiat gained L50 to

L4.540, Pirelli L25 to L1.895 and Monte-
dison L2 to LI .254. Bonds were little

changed in quiet trading.
All sectors except foods posted gains

in a higher Madrid.

AUSTRALIA
AWAITING signals from overseas
bourses, most investors in Sydney, stay-

ed on the sidelines, and the All Ordinar-
ies index closed 0.9 down at 734.8.

MIM Holdings, however, recovered
1 cent of the previous session's loss to

end at A52.9B after results, while other
trading statements saw Peko-Wallsend
unchanged at AS4.90 and C.J. Coles 5
cents up at AS3.97.
Mines yet to report were mostly eas-

ier, with CRA 4 cents down at AS5.24
and Central Norseman Gold 6 cents
weaker at AS5.20.

SOUTH AFRICA
A LACK of direction became apparent

i

in Johannesburg gold shares in line with
|

the bullion price.

Some leading mines, however, man-
aged gains, with Buffels R1.25 up at

j

R79.50, Free State Geduld 25 cents firm-
i

er at R51 and Driefontein 25 cents high-
,

er at R49.50.
!

De Beers was again sought after ris-
1

ing 15 cents to R9.10, although Barlow
Rand slipped 20 cents to R11.8Q.

TOKYO

Eight-day

rally adds

small gains
INCENTIVE-BACKED issues were the
focus of attention in the absence of any
strong motivation in Tokyo yesterday,
writes Shigeo Nishiioaki of Jiji Press.
The overnight decline on Wall Street

dampened investor enthusiasm with on-

ly Sony, Koycera, Sankyo and Tanabe
Seiyaku making strong gains.

Despite the sombre mood, the Nikkei-

Dow Jones market average was up for

the eighth straight session with a rise of

6.38 to 10,586.27. Volume fell sharply to
288.37m shares from Wednesday's
390.43m.

The total gain of 10Q.3Q points is much
smaller than other eight-day rallies.

Past gains ranged from a low of 164

points in June 1976 to a high of 520
points in March 1964 and averaged 276

points.

An official at Nikko Securities com-
mented that the market is really ‘‘abnor-

mal" and that many investors are stay-

ing on the sidelines for a lack of incen-

tives.

Sony, which ranked second on Wall
Street's active list on Wednesday with
1.72m shares changing hands, was
bought early in the morning and rose

Y140 to Y3.520.

Kyocera gained Y170 to Y6.400 on re-

ports that it had scored a 74 per cent in-

crease in consolidated pre-tax profits for

the April-June quarter.
Sankyo gained Y12 to Y820 on in-

creased recurrent profits estimated for

the financial year ended last March.
Dainippon Pharmaceutical and Tanabe
Seiyaku also performed briskly, adding
Y250 and Y35 to Y3.850 and Yl.000 re-

spectively.

Blue-chip stocks eased across a broad
front, with Hitachi losing Y7 to Y847 and
Matsushita Electric Industrial Y10 to

YI.650.

Buying Interest centred on incentive-

backed issues. Pacific Metal climbed Y37
to Y500 on a bout of speculative pur-

chasing and topped the active list with
19.6m shares changing hands. Shako
added Y61 to Y700. Enshu Y44 to Y419
and Okamoto Riken Gomu Y34 to Y390.

o

The incentive-backed issues that had
been favoured in the past few- weeks lost

ground. Mochida Pharmaceutical shed
Y120 to Y9.230, Tohoku Metal Y70 to

Yl.660 and Morinaga Y42 to Y560.
The bond market closed firmer with

activity picking up slightly. As prices
have been holding steady for nine days,
some trust banks sold long-term govern-
ment bonds with about nine years until

maturity for profit-taking purposes.
The bonds were bought by city banks,

long-term credit banks, and financial in-

stitutions serving the agricultural and
forestry sectors.

The yield on the benchmark 7.5 per
cent long-term government bond due
January 1993 slipped to 7.215 per cent
from Wednesday's 7.22 per cent

Hong Kong
Hang Seng index

f—

i

\
\

Mat Jun

July 31. 1964-100

HONG KONG
PROPERTY' shares sparked off a minor
rally in Hong Kong amid suggestions
that China will waive payment of land
premiums in the colony after 1997.

The Hang Seng index closed 25.18

higher at 922.77 after being 1.17 off in
the rooming session.
Hongkong Land rose 18 cents to

HKS2.90 while SHK Properties scored a
35-cent gain to HK58.30. Cheung Kong,
due to report first-half results on Mon-
day, advanced 25 cents to HK57.50.
Hutchison Whampoa, in which

Cheung Kong holds a 40 per cent stake,
added 50 cents to HKS11.
The firmness of properties spilled

over into other sectors with banks well

ahead. Bank of East Asia put on 20 cents

to HKS19.50. Hang Seng was 50 cents

dearer at HKS32.25 and Overseas Trust
was 3 cents up at HKS2.80.

Elsewhere, Hongkong Electric was 10

cents higher at HKS5.80 while Hong-
kong Telephone, at HKS43.50, was one
of the few shares to finish unchanged.

World's f? \
Most /(® •—
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LONDON

Ports put

investors

into storm
CONFLICTING signals from the capi-

tal’s clocks threw London markets into

late confusion after 3 sedate opening-
Reports that the striking dockers had

voted to return to work were swiftly de-

nied by union leaders, leaving the situa-

tion extremely unclear.
Concern at the scale of disruption in

the ports caused investment activity to

contract sharply, with the easing of Wall
Street overnight also prompting caution.

The FT Industrial Ordinor. share in-

dex dosed 2.7 up at 852.5 largely on
brighter after-hours’ trade.

Gilts ended narrowly mixed without
arousing much interest.

Chief price changes. Page 22; De-
tails. Page 23. Shari’ information. scr~
rice. Pages 24-25

SINGAPORE
COVERING interest and renewed buy-
ing pushed most shares up in Singapore
with the Straits Times index 3.85 ahead
at 92B.C2 on strong turnover.

Lee Kim Tub. the most active stock,
added 12 cents to SS2.06, and Malayan
United Industries gained 11 cents to

SS2.80.

Pan Electric resumed trading after

the acquisition of a major stake m a lo-

cal property company. It peaked at
SS2.91 before settling at S52.85, up 5
cents.

Elsewhere. National Iron rose 10 cents
to SS4.30 while losers on the day in-

cluded Fraser & Neave, 95 cents off at

SS4.95. Straits Steamship, 4 cents down
at SS2.14. and Malay Breweries. 10 cents
cheaper at SS7.

CANADA
A DETERIORATION in golds became
evident in Toronto, but this was more
than offset by stronger base metal
shares and oil and gas issues.

Industrials in Montreal were firm but,

despite a marginally improved banking
sector, this was insufficient to offset the

weaker trend in utilities.

nso
Group C/eanersPLC

/ THE \
WORLD S LARGEST

DRYCLEANING CHAIN

Retail Dry Cleaning: After a good start, sales and margins were affected

by hot weather and the miners
5

strike.

Textile Rental: Sales and profits continue to improve.

United States Companies: Recent acquisitions operating profitably

and will contribute in the second half

Unaudited results for the 26 weeks endedJune 1984 June 1983 June 1982

(£000) (£000) (£000)

Turnover 31,211 26,870 24^19

Profits before tax 2,715 2,952 2,610

Earnings per share (acruai rax) 16.04p 15.76p 14-8-P

Dividend cnee 3.18p 3.00p 2.80p

Johnson Group Cleaners PLC, Mfidmay Road, Bootle. Merseyside.
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INTERNATIONAL COMPANIES AND FINANCE

Turner moves into

music video network
BY PAUL TAYLOR IN NEW YORK

TURNER BROADCASTING sys-

tem, tiie U.S. cable television group
run by Mr Ted Turner, will launch a
24-hour-a-day music video network
in late October.

The move will provide direct

competition lor MTV, Music Televi-

sion, the first music television chan-
nel, set up in 1981 by Warner/Amex,
the cableTV joint-venture involving

Warner Communications and
American Express, and reflects the
growing market for rock music
video programming.
MTV went public last month

when Warner/Amex sold 5.125m
shares or a one-third stake in MTV
Networks, the company which of-

fers the music channel and a chi-

dren’s channel called Nickelodeon,

for S15 a share. MTV Music Televi-

sion reaches 19.3m households and
became profitable for the first time
this year. MTV is one of the few
profitable cable programming net-

works in the U.S.

Mr Ted Turner:
launching rival service

Mr Turner said his company
would launch the rival service,

called Music Video Network, on Oc-
tober 28 with 5m subscribers and
said he expected to see that number
double over the first 12 months.

The move could signal the start of

a fierce competition between MTV
and Turner. MTV Networks has al-

ready responded to the Turner plan

by announcing a second 24-hour

music network aimed at viewers

aged between 25 and 49. The pres-

ent MTV channel is aimed at a
younger audience.

Separately. MTV Networks, in an
apparent move to consolidate its

grip on the music video segment of

the cable market, announced earli-

er this week that it bad signed long*

term contracts with Telecommuni-
cations. the nation's largest cable
TV operator with 2Jm subscribers

at tiie year end, to carry all three of
its services, MTV Music Television,

Nickelodeon and its as-yet un-
named second music channel.

Yesterday MTV Networks an-
nounced a similar agreement with
American Television and Communi-
cations, another major cable TV op-
erator.

Ramada Inns

in hotel sale

and lease talks
RAMADA INNS, the Arizona-based
motels and casinos operator, is dis-

cussing with its investment bank-

ers the possibility of selling and lea-

sing back its three-year-old Tropica-
na Hotel and casino in Atlantic

City. New Jersey, AP-DJ reports.

The proposed transaction would
shed Ramada Inns' largest single
asset which was carried on the
books as of June 30 at $261m. The
figure represents nearly half Rama-
da's S599m in fixed assets, including
other hotel properties.

The development cost of the 521-

roam Tropicana hotel and casino
was about S306m in 1981.

Brown-Forman down
in first three months
BY DAVID BLACKWELL IN NEW YORK

BROWN-FORMAN. a leading US.
distiller with brands including Jack
Daniel's whiskey, Southern Com-
fort and Martell, suffered a fall in
first-quarter earnings from Si9.5m
Or 77 cents a share to $15.8m or 83
cents a share.

Revenues increased from $208

m

to 3269m. Operating results of Le-
nox, the largest U-S. producer of
China dishware which was acquired
in July 1883, were not included in

last year's first-quarter consolidat-

ed results. Earnings per share for

the current quarter reflect the re-

purchase of about 327,000 shares of
the company’s common stock under

a repurchase programme an-
nounced in June.

Mr WJL Lyons Brown Jr, chair-
man and chief executive, said wine
and spirit sates fell 1.5 per cant in
the quarter, although six of the ma-
jor brands gained in worldwide
sales from wholesalers to retailers.

“Although May and Jane results
in the mine and spirits segment
were disappointing, the quarter

closed with a stronger domestic
sales performance in July. Our ex-

port sales showed a marked im-
provement throughout the quarter,"

he said.

Hudson’s
Bay net

losses

mount
By Our Toronto Correspondent

HUDSON'S BAY COMPANY,
the Canadian retailing group,
suffered a CS105.9m
fl/.srai.Sm) net loss, equal
to CS4JK) a share, is the first

six months of 1984, compared
to a loss before extraordinary
items of CS72.8m or C$3.50 a
share in the same period last
year.

The deterioration resulted
mainly from higher losses In
merchandising operations,
higher Interest charges and
a C$35.1m swing from a tax
credit to an income tax
liability. On the other band,
earnings from property
Investments more than
doubled as a result of land
sales in the U-S.

Operating losses fell from
CS6.1m to CJSihn, while total
sales and revenues rose by
12.6 per cent to CS2.1bn.
Retail sales advanced by 8.6
per cent
Mr Donald McGiverln,

president, said, however, that
keen competition had reduced
keen competition had
reduced margins. Merchandis-
ing operations suffered a loss
of C$44m, about one-quarter
higher than last year.
Mr MeGiverin said that

although Hudson's Bay
normally earned the bulk of
its merchandising income
during the Christmas season,
it would be “ hard pressed ”

to Improve on 2987s results
without a strong revival in
consumer spending.
The company posted a net

less of C$18sr last year,
although the operating profit
was CtUSn.

Norwest sacks mortgage

chief after hedging reverse atutton
IndustriesBY WILLIAM HALL IN NEW YORK

NOTICE Of REDEMPTION

to tho HoMars of Dafaanturas poyoblo in American Currency
of tho aim dorignatod

914% Sinking Rind Debentures Series BQ due October 1, 1985
(herein called "Debentures") of the

Q HYDRO-QUEBEC
PUBLIC NOTICE IS HEREBY GIVEN dui ihc H>dro-Qticbec iniendv to and will redeem for SINKING FUND
PURPOSES on October I . IUS4 pursuant to the provKicms of the Debenture*, the followingdebenture*** indicated
of the above-mentioned biuc. at lOVf of the principalamount pita accrued mitrM to the redemption date.namely:

Debenture* bearing tho Profur BQ:

419 1732 3340 4557 5506 6545 7516 8392 10168 10806 11334 12182 12864 13709 14479
i 424 1742 3356 45?l 5509 6557 75J9 8396 10183 10808 71335 13789 12871 13714 14483
A 443 1755 3359 4573 5512 6561 7530 8420 10185 10615 11341 12209 12874 13717 14485
« 458 1770 3371 4588 5517 6569 7556 8423 10188 10B18 11343 12216 12879 13721 14490
' 478 1773 3375 4597 5518 6577 7560 8425 10204 10820 11345 12220 128B3 13724 14491

486 1806 3381 4805 5527 6530 7585 8436 10212 10822 11347 72224 12885 13729 14496
* 517 1816 3390 4607 5577 6605 7569 8443 10215 10634 11354 12235 12889 13733 14509
L 524 1839 3397 4619 5588 6608 7562 8450 10218 10837 11353 12270 12891 13737 14516
0

532 1847 3402 4625 5604 6614 7585 8457 10220 10855 11364 12282 12698 13741 14517
f 536 1854 3403 4635 5636 6620 7588 8461 10224 10857 1T379 12286 12904 13743 14521
P 542 1858 3429 4640 5637 7591 8464 10235 10858 11381 12296 12906 13757 14543
Y 553 1872 3432 4647 5655 6632 7604 8490 10241 10862 1 1383 12306 12909 13759 14546
1 562 1897 3436 4663 5683 6638 7609 8494 10256 10865 11386 12311 12914 13762 14548
f 577 IMS 3455 4668 5671 9654 7620 8513 10256 10868 11397 12319 12917 13765 14557

586 1921 3458 4687 5680 6659 7624 8516 10263 10880 11399 12321 12925 13768 14556
4 6»4 1957 3473 4688 5685 6667 7629 8619 10266 10883 11406 12336 12928 13773 14560

J
620 1975 3476 4706 5692 6674 7632 8521 10269 10886 11412 12339 12932 13777 14563

P 627 2006 3484 4710 5729 7645 8530 10279 10897 11416 12357 12935 13811 14S68
636 2007 3490 4720 5734 6893 7656 8533 102B1 10898 11419 12380 12938 13819 14571

r 665 2022 3192 4734 5741 6710 7661 8542 10267 10900 11475 12389 12948 13820 14573
i 680 2043 3506 4737 5757 6716 7674 8546 10291 10914 11511 12380 12950 13825 14S7S
i 7«3 2078 3518 4753 5765 6726 7679 8553 10310 10916 11535 12390 12957 13828 14583
*

721 2092 3528 4759 5769 6732 7684 8561 10316 10918 11557 12414 12963 13630 14586
736 2119 3531 4766. 5777 6753 7689 8573 10319 10921 1 1565 12420 12965 13836 14592

* 761 2121 3541 4774 5789 6757 7704 0579 10330 10935 11S73 12425 12969 13839 14584
i 777 2170 3545 4784 5805 6765 7711 8583 10335 10937 11589 12430 12971 13845 14603
p
b 785 2177 3567 4788 5811 6774 7720 8587 10339 10947 H590 12440 12984 13872 14611
t 8t7 2190 3573 4790 58)8 6780 7728 8590 10346 10950 11597 12448 12987 13674 14613
9 820 2198 3581 4805 5825 6804 7739 8597 103S5 10953 11599 12455 12989 13880 14615
i 835 2220 3586 4811 5828 6807 7743 8606 10364 10958 11600 12459 12992 13885 1*616

813 2226 3593 4617 5837 6816 7755 8607 10367 10959 11605 12463 13000 13893 14620
1 868 2272 3605 4828 5843 6823 7767 8612 10370 10969 11608 12466 13006 13894 1*627
T aw 2309 M07 4838 5853 6827 7771 8818 10379 10971 11611 12474 13012 14013 1*636
n 906 2321 3609 4842 5863 6855 7786 8622 10382 10973 11616 12475 13016 14015 1*640
n

915 2356 3617 4849 5876 6868 7791 8638 10395 10975 11620 12504 13021 14020 14650
H 9*9 2419 3622 4855 5680 6874 7796 8643 10406 10987 11624 12506 13024 14021 14652
Kr 932 2427 3631 4860 5891 8881 7808 8657 10409 10989 11627 12512 13028 14029 14655

J 9J1 2466 3637 4063 5904 6888 7816 8661 10420 10994 11638 125»6 13030 14032 14660
q 949 2170 3642 4869 5909 6898 7820 8663 10422 non 11642 12530 13033 14034 14665
n 960 2489 3645 4874 5918 6903 7825 8711 10429 11013 11646 12534 13035 14039 14667
n 980 2492 3653 4883 5931 6913 7828 8715 10432 11015 7 1655 12538 13039 14040 14668
n

992 2511 3668 4091 5936 6920 7858 8720 10443 11018 11658 12541 13042 14043 14674
r 1004 25>7 3678 4907 5957 6923 7862 8723 10445 11025 11678 12546 13044 14045 14682
ii 1020 2531 3693 4908 5966 7864 0735 HU&7 11029 11681 12550 13046 14052 14891
*
to tfou 2546 3770 4914 5969 6935 7913 8737 10461 11031 17685 72554 13053 74054 1*096
w
£ 1035 254? 3771 4918 5976 6942 7918 8740 10465 H033 M688 12S73 13062 14C57 14097
41 1065 2593 3783 4923 5983 6953 7920 8757 13469 11037 11696 12581 13319 14060 14699

1067 2594 3787 4944 6007 6966 7922 8761 10403 11039 11699 12585 13323 14062 14753
1076 2658 3790 4945 6013 6977 7924 8767 10489 M041 11709 12592 13332 14064 14755

1083 2723 3794 4953 6020 6981 7933 8770 10495 11055 11712 12595 13339 14066 14756
1031 2730 38M 4955 6031 6989 7935 8774 10508 11057 11716 12607 13368 14087 14766
1105 2733 3014 5011 6036 6997 7962 8784 10510 M060 11732 12611 13393 14103 14768
1 M2 2738 3817 5014 6033 7008 7966 6789 10515 M069 11734 12616 13*03 14106 14772
HM 2816 3852 5015 6054 7017 7971 8733 10520 11071 11742 13620 13408 14110 14773

i 1138 2824 3860 5057 6058 7023 7979 8796 10535 11082 11746 12622 13419 14112 14785
1144 2825 3873 5069 6063 7036 7981 8815 10549 11084 11758 12629 13425 14136 14786
1147 2922 3BB6 5076 6070 7040 7983 0821 10557 11095 11767 13631 13466 14138 14787
1154 2923 3902 5080 6077 7053 7987 8825 10560 11098 11770 12633 13473 14140 14788
1161 2947 3912 5086 6064 7059 7989 8829 10563 11105 11773 12639 13480 141 40 14003
1179 2962 3918 5093 6092 7068 7990 8833 10569 iuoe 11771! 12642 13487 14149 14SQS

l 1189 2973 3924 5106 6103 7077 8ttM 6837 10572 mo? 11781 12654 13532 14157 14609
12M 2983 3948 5114 6107 7086 8010 8846 10578 11117 11791 12657 13538 14159 14010

\ 1219 2986 3976 5117 6122 7110 8014 8988 1068

7

11121 11800 12668 13542 14161 14815
j

1S2B 2989 3984 5122 6172 7123 0071 8999 10589 11130 11806 12671 13565 14163 14019
1041 3053 4083 5127 6776 7132 8032 9004 10605 11U2 11808 12673 13572 14167 1*621

1 1J4S SOSO 4094 5137 6191 7137 0041 9019 10613 1H3S 11810 12675 13574 14171 1*022
> 1257 3059 4138 5M2 6194 7149 8956 9060 10616 11139 11813 12660 13580 1*178 1*827

1066 307u 4167 5157 6207 7156 8060 9064 10618 11143 11822 12687 13581 14 189 14826
1278 3092 4177 5162 6212 7168 6067 9507 10633 11146 11824 12689 13564 14192 14030

3 1325 3104 4179 5W6 6221 7160 0073 9513 10635 11149 11828 12699 13586 14195 14858
1336 31

U

4257 5181 6231 7180 8084 9524 10641 11157 11840 12700 13S87 14205 14063
„• 1345 3124 4JS8 5184 6267 7203 8093 9525 10646 11162 11858 12705 13591 14208 14866
j 1360 3132 4773 5t66 6272 7207 8107 9538 10656 mas 1 (666 12708 13595 14215 14670

1371 3138 4283 5193 6286 7217 8116 9540 10660 11189 11871 12711 13598 14222 14877

s 1378 3143 42S8 .5206 6291 7230 8122 9547 10662 11200 11873 12714 13599 14224 14904
9

1387 3148 4292 5206 6309 7236 8125 9554 10685 11205 11879 12719 13604 14227 14907
1397 3152 4391 5211 6341 7257 8157 9566 10672 11212 11887 12722 13607 14226 1*916

3 1409 31t>4 4397 5227 6353 7263 8160 9572 10675 1 1213 11890 12725 13609 14262 14917
1416 3175 4404 5237 6366 7269 0165 9578 10678 11221 H908 12729 13611 14266 14919
1436 3180 4415 5242 6375 7283 8169 9584 10682 11223 11916 12728 13613 14268 14920

J 1526 3184 4418 5244 6381 7290 8178 9568 10666 11228 11920 12744 13617 14271 14921
ar 1548 3188 4419 5253 6369 7308 0184 9610 10688 11233 11922 12752 13621 14274 14922

1561 33»1 4423 5258 6406 7316 8187 9611 10694 11235 11923 12755 13625 14344 14932
i 1567 3212 4430 5261 6409 732S 0190 9646 10704 11239 11934 12765 13828 14348 14933
i 1591 3227 4431 5265 6419 7340 8211 9658 10706 11247 11938 12767 13630 14400 14944

1605 3233 4436 5271 6429 7346 8216 9663 10709 11258 11954 12770 13632 14429 14947

5 1607 3243 4442 5309 6435 7358 8221 9666 10717 11261 11959 12778 13638 14433 14948
1615 3243 4455 53)7 6438 7370 8223 10009 10720 11272 11970 12781 13640 14436 14959
1620 3250 4460 5321 6456 7379 8305 10012 10724 11278 11974 12«84 13648 14442 14963

7 1624 3361 447D 5378 6461 7387 8309 10016 10728 11283 11979 12787 13659 14448 14964
1636 3267 4482 5380 6468 7393 8317 10018 10731 11286 12000 12798 13865 14450 14965

D 1645 3372 4484 5389 6474 7404 8322 10024 10759 11290 12014 72803 13682 14453 14966
D

1655 3276 4511 5426 6477 7410 8324 10030 10761 11295 12021 12805 13685 144&0 14969
1659 3288 4518 5432 6485 7417 8331 10039 10763 11298 12074 12829 13687 14462 14961

1668 3290 4522 5441 6490 7421 8336 10143 107o7 11304 12079 12331 13683 14464 14962

1679 1302 452? 544fi 6505 7436 8340 10150 10770 11311 12t!2 12835 1369« 14466 7*863
1686 3312 4533 5467 6514 7453 8356 10154 10778 11323 12123 12843 13696 14467 14986

ip 1707 3316 4537 5473 6522 7470 8359 10159 10781 11327 12137 12852 13698 14469 74967
N 1710 3323 4543 5486 6536 7476 9383 10162 10786 11329 12162 12656 13700 14474 14988
3 1726 3328 4552 5498 6541 7485 8388 10166 10799 11332 12174 12861 13703 14475 14994

Dcbeniurcs to be redeemed, will become due and pa> able in Mich coin or currency of the United Sum of

Atwnen a*at the time of pa\ men) n legal tender for public and private debit, in said Li titled Slate* or America.at the

OJfice 111 ihc Paying Agent. Bank vrf Montreal Trust Compans in the Borough ot Manhattan. Cil) and State qf New
Wk. United Siam m America oral an> nl the oltum ol the following Pacing Agents: Bank of Montreal (Main
Office I in the City nf Montreal. Canada. Bank ol Montreal m London. England. S. G. Warburg& Co Limited in

London. England. Kredteibank N.V in Brunch. Belgium, rite mainmAck orCommcrctant Akctcngncfhcftaftaiid

Wcddcuinhe Landeshank Onu/cmrak in Duv« Wort. Federal Republic of Germans. Corn merchant Aktirn-

jKsellschaTt ill Frankfurt. Federal Republic of Germans. Krcdiclbaitk S A . Luxembourgeoise in Luxembourg.

Grand Dtwb> of Luxembourg and Biiujuc Francahe de Depots side Tores Pans- France, upon presentation xnd

surrender of Debentures bearing the abase numbers with all coupons maturing aller October I, WW attached.

From and alter October I. IVM, Interest on the debentures to be so redeemed mill tax and interest coupons

maturing subsequent to that dale will be void-

HYDRO-QUEBEC
Pierre Bolduc,

Treasurer
Dated at Montreal

This 3I?t Day of August 1984

Security Pacific

buys rest of

Bank of Canton
By David Dodwdl in Hong Kong

SECURITY PACIFIC, the
fast- growing Los Angeles
bank, has agreed terms on
which it will acquire 160 per
cent control of the Bong
Kong-based Bank of Canton.
The deal values Bank of
Canton at BKBUbn
(U£4146m).
Security Pacific bought a 69

per cent controlling interest
in Bank off Canton In 1971.
It is lo boy the outstanding 31
per cent of the bank for a
total of HK$356m.
Mr Richard Flamson, the

C.S. bank's chairman «nd
chief executive, said the
investment reflected Security
Pacific's confidence in the
future of Hong Kong; and Its

commitment to the Pacific
basin.
Bank of Canton has 16

branches in Hang Kong, and
offices in Singapore, Malaysia,
Thailand and Macao. Mr
Bessel Fok, whose family has
been associated with the bank
for 56 years, will remain
chairman. A company
associated with Mr Fok will
be entitled to buy a limited
nnmber of new shares in the
bank, and can nominate up to
four directors on its board.
Shareholders' Funds in

Bank of Canton at the end of
1983 amounted to HK9828.7m.
Profits after tax were
HKSdOJjn.

Strong advance
at Perkin-Elmer
By Our New York Staff

PERKIN-ELMER, Which
makes a broad range of high
technology products, an-
nounced profits for Its fourth
quarter ended July of 929.1m
w 66 cents a share, against
S16Jm or 38 cents. Revenues
were up from $37&3m to
3340m.:
For the year earnings were

366.1m or $L49 a share,
against 350.2m or 3L15 last
time. Sales rose from SIbn
to $L2bn.
The quarter Includes a

311.6m tax adjustment gain,
and a onee-off charge of SHL2m-
Without these items earnings
for the quarter would have
been 47 cents a share and for
the year SL30, increases nf 13
and 24 per cent respectively.

Kyocera lifts

profits by 64%
By Our Financial Staff

KYOCERA, the Japanese
microelectronics and
ceramics producer, has re-

ported a 64 per cent increase
in its consolidated net income
for the first quarter of the
current flwawHa»| year, ended
June SO, bom Y5£5bn to
Y9-61ba ($40m). At the pre-
tax level, profits were up
from Y12^6bn to Y2L5hn on
sales up from Y4&97ba to
Y75.23bn.
The Kyoto-based group

enjoys an estimated 76 per
cent share of the world mar-
ket for ceramic integrated
circuit packages. It also
announced that because of
strong demand for its fine
ceramics and electronics com-
ponent products, the parent
company profits forecast for
the current year, to March
31, was being raised from
YSOJbn to Y33.4hn.
During the first quarter,

parent coronany net profits
rose to Y7-95bn 2mm Y5.17bu
a year earlier.

NORWEST, the Midwest bank-
ing group, has lost $30na on
interest rate hedging operations

and has dismissed the top

executive of its Norwest Mort-
gage subsidiary, the second big-

gest mortgage banker in the

VS.
Norwest, which has been

among the most aggressive U.S.

banking groups expanding into

lion-traditional financial service

areas, announced yesterday that

it would record an after-tax

charge of S30m in its third quar-

ter, primarily because of losses

and fees in hedging transactions

which were not offset by cor-

responding increases in the
market value of mortgage
The group, which earned

S32.4m in its second quarter,

says that the charge will be
“ significantly reduced ” by
after-tax gains from the sales

of more than $2bn of mortgage
servicing.
Norwest. the 18tb biggest

banking group in the U.&, with
assets of 32lbn, also announced
that Mr David Beal, who has
beaded the mortgage banking
operation for more than a
decade, had been replaced by
Mr Richard Levitt, Norwest's
vice-chairman. The latter will

run the operation until a

permanent successor is found.

Norwest Mortgage, which
operates 54 offices in 21 states,

has been one of the fastest

growing mortgage ~ banking
operations in the U,S, 115

executives have said that its

aim is to become the number
one mortgage banker in the

U.S., a position currently held
by Dallas-based Lomas & Nettie-

ton Financial.
After giving effect to the sale

of the $2bn of mortgage servic-

ing, Norwest’s mortgage servic-

ing portfolio will approximate
Sl2.5bn.

De Haviiland seeks new chief
BY BERNARD SIMON IN TORONTO

DE HAVILLAND Aircraft of
Canda is to recruit a chief

executive as part of efforts to
revitalise the lass-making com-
muter aircraft manufacturer.
The state-owned company's

controlling shareholder. Canada
Development Investment Cor-
poration (CDIC), said De
HaviHand's president and chief
executive, Mr John Sandford,
had been appointed vice-chair-

man with special responsibility

for marketing the new 36- pas-
senger Dash-8 aircraft CDIC
officials would run the company
until a new chief executive was
appointed.
De Haviiland reported a

C$14.6m <u.S.8ll.2m> second
quarter loss yesterday, bringing
its loss for the first six months
of 1984 to C$16.5m, compared
with a C$76.6m loss in January-
June 1983.
Mr Joel Bell, CDIC's presi-

dent, ascribed De Havilland’s
continuing losses to develop-

ment costs of the Dash-8 and
weak markets for the aircraft
He said:

M The company faces
serious problems that require
further reductions in operating
costs, a broader range of product
and activity and additional
equity financing.”

Mr Bell forecast earlier this
year that De Haviliand’s losses
would reach C$200m over the
next 10 years.

First deliveries of the
Dash-8 are scheduled to take
place towards the end of *hi«

year. De Haviiland currently
has 17 firm orders for the air-
craft, plus 36 options and 34
orders in the fatal stages of
negotiation. In addition, the
company is restarting produc-
tion of its popular Dash-7 and
twin Otter models. These pro-
grammes have enabled it to
increase its workforce by 15 per
cent since April.

De Havilland’s sister com-

pany, Canadair, whose senior
management has also been
restructured since it was taken
over by CDIC in late 1982,

posted aC$12.3m profit in the
second quarter. Canadair thus
bad a small profit, of C$1m, in
the first six months, compared
to a first-half lass of C$52m
The improved results are

mainly because of ithe sale of
three Canadair Challenger
executive jets from inventory
and a substantial drop in opera-
ting expenses. Fifteen Chal-
lengers have been sold so far
this year. The company said
that it expects to remain profit-

able for the remainder of this
year and throughout 1985.

An extensive restructuring
earlier this year left Canadair
with virtually no debt and a
positive net worth of C$179m.
Its debt, totalling more than
ctiibn, was hived off into a
separate financial company.

Starship pioneer quits Beech Aircraft
BY OUR NEW YORK STAFF

Mil LINDEN BLUE, the wian
behind the Starship, Beech Air-
craft's advanced executive air-
craft which is due for certifica-
tion in 1986, has resigned as
president and chief executive
of the Wichita. Kansas, com-
pany.
He bad held the posts for the

past two years. In addition, Mr
Bine, 48, has resigned from the
boards of both Beech, and Ray-
theon, the major UJL defence,
aerospace and energy services
company. Raytheon bought
Beech in 1980, when it was

highly profitable. But last year
Beech earned only $i4m on
sales of 3641.9m, down from
profits of 361m in 1982 and
3124m in 198L Analysts say that
Mr Blue’s resignation does not
come as a surprise.
Mr D. Brainwerd Holmes,

president of Raytheon and
chairman of Beech, noted that
under Mr Blue the industry's
most advanced executive air-
craft was introduced. It was
now in advanced development
The Starship has 7ft tail fins

at the end of each main wing.

and extra pair of wings under
the cockpit and no talL Its
turboprop engines are mounted
backwards, pushing rather than
pulling the aircraft, and give
it a top speed of 400 mph.
Mr Blue's successor as pre-

sident and chief executive at
Beech is Mr James S. Walsh,
a vice-president of Raytheon
who had served as general man-
ager of Raytheon’s electromag-
netic systems division before
becoming senior executive vice-

president and chief operating
officer

-

of Beech in June. -

By David fthckwcfl in Nw Ybtir

LITTON INDUSTRIES, 'tiWr

US. defence and dmroofcg
group, lifted earning* from
continuing operafcioM 1b The
fourth quarter ended ft
front $68-lm or 31.61 «, Mare
to S73.9ra or $1.72. In tbe ywr
ago quarter a loss from disced-,

tinned operations made * fittfcL

net of grata. -: _ . .

.

For the year, earnings -from

continuing operation* itito from -

5250.001 or $£84 'a share to
S277.4m or 88.49. A SsSJhh

'

rain from discontinued opera-

tions made 6 - -final
;

net of
3313.4m this timer while a

'

519.4m loss from discontinued
operations in the previous year
made the final net $2Sl.aat

Revenues In the quarter rose
from 3971m to 3l.l5bn. Pot- the
year revenues- were up from
33.96m to 34.61m. -

UK acquisitions

by'Acme-
Cleveland
By Our New York Staff

:

ACME-CLEVELAND, the U.S.

machine tool and electronics

group, said it had acquired two

small British manufacturing
companies for $4m in cash.

The two companies. Spline
.

Guages and its affiliate. Picca-

dilly precision Engineering, of

Tamworth In tile Midlands, are

market leaders 4n the manufac-
ture of guages and other pro-

ducts which control accuracy in

the production of high-precision

gears. ...
• -

Acme-Cleveland, whit* re- ;

ported a 332m loss on sales Of
9178m last year and has been
undergoing a main restructur-

ing, said the equipment made
by the two companies is used

'

in almost all manufacture of
high-precisian gears.

Both UK companies will con-

tinue to be run by Mr Kenneth
Foster, their principal share-
holder. Spline Guages employe
76 people and Piccadilly Preci-
sion has 11 workers.
The deal represents the first

major investment by the Ohio-
based group in die UK. Both
UK companies will become part
of Acme-Clevcland's M and M
Precision Systems division and
are expected to add about 58m a
year to sales. The U.S. company
said their acquisition repre-
sented a further push into the
expanding market for precision
control equipment

This Advertisement appears as a nutter of record only
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BankLeu

U.S. $40,000,000

Bank Leu International Ltd.
(Incorporated with limited liability in the Commonwealth ofthe Bahamas)

73A per cent. Guaranteed Notes due 30th August, 1989
with Warrants attached

to subscribe 160,000 Bearer Participation Certificates of
Sfr. 1Q0 par value each of, and unconditionally guaranteed by

Bank Leu Ltd
(Incorporated in Switzerland)

Issue Price 100 per cent.
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INTL. COMPANIES and FINANCE
HK$900m RESCHEDULING SOUGHT

Zambia Consolidated Copper Mines Limited
and its subsidiary Companies

China Cement close to debt deal
BY DAVID DODWEU. IN HONG KONG

CHINA CEMENT, the Bong
Kong venture Jointly owned by
Kaiser Cement of the U&.
Cheung Kong and Green Island

Cement in Hong Kong, and the
mainland Chinese - controlled

Kui Yip. has confirmed that it is

negotiating with bank creditors

on the rescheduling of debts
jimnmrMnp to about HKSSOOm
The disclosure follows an-

nouncements by Green Island

and Kaiser Cement dozing the
past week that they are writing
off the balance of their invest-
ments In the troubled company.
mounting to more than
US$70m.
China Cement said yesterday

that it had been negotiating a

rescheduling of debts since
March this year, its main
creditor is Chase Manhattan
Bank, which in January 1980
arranged a HK$617m syndicated
loan for the company. 2s May
1982. it arranged a second
syndication worth just over
HKS250m.
The company said it had not

reached agreement with creditor
on a rescheduling, but was confi-
dent that agreement was pos-
sible. China Cement’s plant at
Castle Peak in Hong Kong's
New Territories came into
operation in 1982. just as the
local property market collapsed.
Since then, local construction,
activity has slowed to a -trickle.

In addition, severe competition
for international cement orders

has depressed prices to a level
where China Cement cannot
generate the cash to service its

debts, the company said.

The seriousness of China
Cement’s trading problems
came to light a week ago when
Green Island Cement. Hong
Kong’s other main cement
manufacturer, which has a 20
per cent stake in China Cement,
announced an attributable loss

for -the first half of 1984 of
HK$I20m. It has written off

the balance of its HK$98m
investment in China Cement
Green Island Cement's parent

company. Cheung Kong, is due

Conic plans to raise HK$ 200m
8Y OUR HONG KONG CORRESPONDENT

CONIC INVESTMENTS, the
troubled Hong Kong electronics
group now effectively controlled
by mainland Chinese interests,

is planning to raise at least

HKS200m to reduce debts, and
as the first stage of a major
financial restructuring plan.

The company came dose to

collapse in June this year when,
after a three-week stock market
suspension, it announced losses

for 1983 after extraordinary
items of HKS374m (US$48m).
This included potentially irre-

coverable debts of HK$217m
owed by “ a major shareholder.”

Since June, Mr Alex An Yan-
din. founder chairman of the
company, and six other board
members have resigned. The
new board, headed by Mr Chow
Tafr-Ming who is alcn rlmirman
of Peking - controlled China
Resources' Metal and Minerals

Company and of Sin King
Enterprises, a joint venture
company founded by the Bank
of China, has issued writs
against Mr Au and a number
of his privately-owned com-
panies for the recovery of
debts.

Conic is Hong Kong’s largest
electronics group when taken
together with its private asso-

ciate, Home. It was effectively
rescued by mainland Chinese
interests in January this year
when a capital injection of
HK$178m was made through
Sin King Enterprises in
exchange for a 34jj per cent
stake in the company.

Since June, a new board made
made up mainly of executives
from Sin King has been
struggling to sort out the com-
pany's problems. The new fund-
raising plan will almost

certainly involve a further sig-

nificant cash injection by the
Bank of China, through Sin
King.
Mr Chow said this week that

Conic bad loans and overdrafts
outstanding at the end of last

year of HKSS83.17m. In the first

seven months of this year, debt
servicing costs amounted to
HK$47m.
While refusing to confirm

that any of the group's sub-
sidiary operations will be wound
up or cut back, Mr Chow said
some subsidiaries were still

making substantial losses.

Turnover for the group had
risen to HK$922m in the first

seven months of this year—a 4ft

per cent improvement on sales

of HK$630m. However, he
noted this improvement was
almost entirely due to economic
recovery in the U.S.

Keppel Shipyard dives into red
BY CHRIS 5HERWELL IN SINGAPORE

KEPPEL SHIPYARD, the
government - controlled Singa-
pore ship-repair company and
one of the island state's leading
corporations, has plunged into

loss, hit by adverse market con-
ditions and sharply higher
financial costs.

Results for the six months to
June show an attributable loss

of S$6-5m (U.S.£3m) after a
SI13m group profit in the same
period of 1983.

Keppel is Singapore’s oldest
shipbuilding and ship-repair
company. Last year it acquired
control of the troubled Stmits

Steamship from Ocean Trans-
port and Trading in one of the
country’s largest takeovers, and
it is known to have suffered
digestion problems as a result

The takeover resulted in
some controversy within the
Government, and in May Mr
George Bogaars, the chairman,
stood down in favour of Mr Sim
Kee Boon, a former head of the
civil service.

The directors acknowledge
that the poor performance of
the Straits group has con-
tributed strongly to Keppei’s
results, - as have depressed

G. J. Coles lifts dividend

following bumper results
BY MICHAEL THOMPSON-MOEL IN SYDNEY

G. J. COLES, Australia’s leafing
retailer, has turned in bumper
net profits of A?107.6m
(US$91.5m) for the year to

June -30—28 per cent higher
than in 1982-83.

The final dividend is 12 cents
per share, lifting the total pay*
out from 18 cents to 19.5 cents
a share.
• Sales rose 15 per cent to
A$5.4bn, and could reach
A$6bn in the current year,
thanks to Coles’ recent expan-

sion, and to tax cuts in the
budget last week, which are
expected to boost consumer
spending.

Coles presently enjoys 11 to
12 per cent of total Australian
retail sales, against an estimated
73 per cent for its arch rival
Woolworths (which Is unrelated
to Woolworth either of the U.S.
or Britain).

Coles opened 36 new stores
in 1083-84, and closed 28. It

now perates more than 900

U.S. $100,000,000

Manufacturers Hanover
Overseas Capital Corporation

Guaranteed Floating Rate Notes Due 1994

In accordance with the provisions of the Notes, notice

is herebygiven that forthe threemonth InterestPeriodbom
31st August. 1984 to 30th November, 1984 the Notes will

cany an Interest Rate of 12£% per annum. The interest

amount payable on the relevant Interest Payment Date
which will be 30th November, 1984 is U.S. $30*65 far each
Note of U.S. $1,000.

Graft Suisse FfcstBoston Limited
AgentBank

U.S. $25,000,000

3
Bergen Bank A/S

Floating Rate Capital Notes Due 1989

Inaccordance with the provisions of the Notes; notice is

hereby given thatfor the three month Interest Period from
31sf August, 1984 to 30th November, 1984 the Notes will

cany an Interest Rate of 12£% per annum. The interest

amount payable on the relevant Interest Payment Date
which will be30th November, 1984 is VS. S30.97 for each
Note ofVS. 51,000.

Oetft Sufese First Boston Limited
Agent Bank

• freight rates which hit the
shipping division. Other divi-

sions turned in improved
results, and both operating
profit and turnover improved,
the latter rising 52 per cent to

:
S$405m.

Interest on borrowings, how-
ever, trebled to S$45.5m, and
taxation of current profits was
61 per cent higher at b$lL2m.
The directors say the proceeds
of a recent rights issue will
reduce financial costs, but they
do not expect a significant
improvement in performance
for the rest of the year.

Weak rand and
interest costs

hit Sentrachem
By Jim Jones in Johannesburg

SENTRACHEM. South Africa’s
second largest diversified
chemicals group, suffered from
losses in its synthetic rubber
operations and poorer sales to
the agricultural sectorf in the
year ended June.

Turnover of the group and its

associates rose by 4.5 per cent
to R842m ($543m) from R806m
in the previous year. Pre-tax
profit before financing costs rose
to R103.6m from R104.8m.

Sentrachem suffered foreign
exchange losses due to the
rand’s recent sharp decline. The
provision for these losses, com-
bined with a significantly higher
interest charge contributed to

a pre-tax profit drop to R22m
from R74.3m.

The directors are far from
cheerful on prospects. They
believe that the Afprene
synthetic rubber manufacturing
operation will continue to
generate losses, that interest
charges will again increase, and
that there will be a significant
decline in private and public
sector spending. Agricultural
prospects are also uncertain.

An unchanged total dividend
of 18 cents has been declared
though earnings fell to 21.4
cents a share from 59.1 cents.

Sentrachem is an indirect sub-
sidiary of Saniam, South
Africa’s second largest insur-
ance group.

Amic expects

little change
By Our Johannesburg
Correspondent

ANGLO AMERICAN Industrial
Corporation (Amic), the
industrial arm of South African
mining house Anglo American,
has scaled down its earlier
profit expectations for the
current year.

The directors expect earnings
this year to be much the same
as those in 1983. Trading con-
ditions are expected to become
more difficult and profits will be
affected by higher interest rates
and the adverse currency situa-
tion.

In the half-year to end-June,
turnover was R935m against
R7l0m in the same period last

year and RL58bn for the whole
of 1983. Pre-tax profit Increased
to RllOAn (S71m) from
RDOJJm. For the whole of 1983,
pre-tax profit was R239.5m.

An unchanged interims divi-

dend of 55 cents has been de-
clared. First-half earnings rose
to 149.5 cents a share from
133.4 cents. In 1983 earnings
totalled 355.9 cents and a total
dividend of ISO cents was de-
clared.

to announce its half-year profits
next week, and is expected to

make similar provisions against
its 20 per cent holding in c!hina

Cement.
Kaiser Cement, which controls

40 per cent of China Cement
through its subsidiary Kaiser

'

Hong Kong, announced earlier
this week that it would record
a US$50m loss for the third
quarter of 1984 as a result of
making provisions against its

Investment in China Cement.
Kui Yip, which owns the

remaining 20 per cent stake, bas
made no comment os the impact
China Cement’s problems are
likely to create for the com-
pany.

Sharp rise in

mid-term profit

of ABC hanks
By Mary Fringe in Bahrain

ARAB BANKING Corporation 1

in Bahrain has announced a
|

mid-year profit of U.S.$69m for

the ABC group of basks. This
pre-tax consolidated figure is

:

after allowing 512.3m for loan
provisions.

These provisions are now to he i

made on a quarterly basis. Pre-
tax prfits for the first half last

year — before provisions —
totalled $58m while profits for
the whole of 1983 amounted to
$107.4m.
The ABC group includes the

parent company, Arab Banking
Corporation of Bahrain, its sub-
sidiary Arab Banking Corpora-
tion, Daus and Co. of Frankfurt
in which ABC has a 93.5 per
cent stake, and Banco Atlantico,
the Spanish commercial bank,
in which ABC acquired a 70 per
cent shareholding In ApriL
Group assets rose by 21.5 per

cent from S8.16bn in June 1963
to total $9.92bn at end-June
1984. The overall loan portfolio

reached $4.04bn, compared with
$2R5bn a year earlier.

Operating and Financial Results for Quarter
ended 31 March 1984

Quarters ended Years ended
31 March 31 March

1984 1983 1984 19S3

29th August 19S4
Consolidated Profit and Loss Account
(Unaudited and Condensed)

K.M. K.M. KM. K.M.

Sales
Cost of Sales

Production (tonnes)
Copper 127 409
Cobalt 873
Lead 1 155
Zinc 5 812

Sales (tonnes)
Copper 137 623
Cobalt 1 281
Lead 2 272
Zinc 9 305
Average Realisations

(Kwacha per tonne)

Quarter

Copper 2 373
Cobalt 22 980
Lead 665
Zinc 1449

151160 551021
535

4 088
10 173

2 748
11639
33 521

123 95S 589 356
1 521 3 127
3 106 13 345
6 792 38 391

1846
12 296

481
881

2 170
18 864

606
1101

575 51S
2 212
15 164
39 448

5SS 304
3 400
14 554
38 795

1475
14 656

518
726

Profit/ (Loss)
on sales
Share of Associat
Company Profit
Interest receivabl
Interest payable
Exchange losses

Profit/ (Loss)
before taxation
Taxation Payable—Mineral

Export Tax—-Equity Levy—Income Tax

Earnings/ (Loss)

Per Share

383.4
301.4

266.5
24S.2

1 426.0
1 171.2

973.1
1 035.8

82.0
:ed

1S.3 254.8 (62.7)

0.3 0.2 0.3 0.2

le 3.5 1.6 5.1 3.2
(26.6) (17.2) <113.0) (59.7)
(14.3) (9.2) (50.3) (4.0)

44.9 (6.3) 96.9 (123.0)

(28.1) (91*1) _
(1.3) (1.0) (4.2) (3.7)
(0.1) (0.1) (0.6) (0.8)

NOTES:— v JW.J*

(1) The Financial Summaries are presented in Kwacha, the currency of Zambia
<S) In some respects, the accounting principles adopted by the Group dijjcr from those used :n

America. The Groups annual report form 20-F to the Securities and Exchange Commission
vie major differences

(3) At 31 March 1984, the exchange rates were Ki = VS S 0.617 and K1 = £0 427 and an 22
and K1 — £0.408

1.0 (127.5)

K0.17 K(O.OS) K0.01 K(1.43)

the United States of
describes

August 1984 K 1 - U.S.8 OS35

U.S. $250,000,000

BanKcrlreiana
U.S. $50,000,000

Floating Rate Capital Notes 1989

In accordance with the provisions of (he Notes notice is

hereby given that for the three months interest period
from 31st August. 1984 to30th November, 1984 the

Notes will carry an Interest Rate of 12‘/^ perannum.
The interest payable on the relevant interest payment
date, 30th November, 1984 against Coupon No. 20 will

be U.S. $30.97.

By MorganGuaranty TrustCompany ofNew York, London
Agent Bank

Azienda Autonoma delie

Ferrovie dello State

Floating Rate Notes due 1999
(Redeemable at the Option of Noteholders in 1 992 and 1 994)

By virtue of existing legislation direct

and unconditional general obligations of

The Republic of Italy
Notice is hereby given that the Rate of Interest has been fixed ot
1 2Vi% and that the interest payable on the relevant Inlorosl Payment
Date February 28. 1985, against Coupon No. 2 in respect of
U.S.5 10,000 nominal of the Notes wiH be U.S 5623.47.

August 31, 1984, London
By: Citibank, NA (CSSi Dept.). Agent Bank CITIBANK*
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AEGON. 1984 FIRST HALF:

THE FIGURES CONTINUETO RISE
It Is still less than one year since AEGON was formed by merging

the substantial resources and expertise of two major Dutch insurance

companies.
The first half-year results of AEGON acting as a single company

amply justify its foundation.

Gross receipts in the first half-year of 1984 rose further by 12% to

Dfl 4.9 billion, compared tothe same period in 1983. Ofthese47% originated

abroad. Net profits forthe first halfyear1984amounted to Dfl. 132 million,

an increase of 1 2%comparedwiththefirst sixmonths of 1 983. Guarantee

funds rose by Dfl. 118 million in the first half year 1984 to Dfl. 2.3 billion.

We are corrfidentthat unlessthere are unforeseen circumstances,

gross receipts and net profit will show further increases during the

second half-year. Although there is likely to be further conversion of out-

standing convertible loans into Ordinary Shares we also expect greater

improvement in profit per share. This expectation is in complete accord-

ance with our view of the future expressed in the 1983 Annual Report

AEGON shares are quoted on the Amsterdam, London, Basle,

Geneva and Zurich stock exchanges. In addition options on AEGON
shares are traded on the European Options Exchange in Amsterdam.

AEGON Insurance Group • Ourhome is Holland • Ourmarketistheworld

To: Public RelationsDepartmentAEGONInsurance Group,

POBox202. Churchilfpleinl 2517 TheHague. The Netherlands

Pleasesendmea copyofthe 1984 Interim Results

the 1983AnnualReport

Name

Address

EGON
r Insurance Group
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Kingdom of Sweden
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Floating Rate Notes Due 1989
In accordance with the provisions of the Notes, notice is

hereby given that for the six month Interest Period from

3 1st August. 1984 to 28th February. 1985 the Notes will carry

an Interest Rate of per annum. The interest amount
payable on the relevant Interest Payment Date which will

be 28th February. 1985 is U.S. $625.33 for each Note of

U.S. $10,000.

Credit Suisse First Boston Limited
Agent Bank

VW deficit climbs to

DM 162m at midway
BY JONATHAN CARR IN FRANKFURT

U.S. $30,000,000

The Industrial Bank of Japan, limited

London

Floating Rate London-Dollar Negotiable
Certificates of Deposit due 29th August. 1 986

In accordance with the provisions of the Certificates, notice

is hereby given that for the six month Interest Period from
31st August, 1984 to 28th February, 1985 the Certificates

will carry an Interest Rate ofl2w-%pcr annum.The relevant

Interest Payment Date will be 28th February 1985.

Credit Suisse Ffest Boston limttrd

Agent Bank

U.S. 320.00X3,000

Empresas
La Moderna

SAdeC.V.

(Incorporated in the United Mexican States)

FLOATING BATE NOTES DDE 1988

In accordance with the provisions of the Notes notice is hereby
given that for the interest period from 31 August 1984 to
28 February 1985 the Notes win carry an kiterest rate of

13% per annum. The interest payable on the relevant Interest

payment date, 28 February 1965 against Coupon No. 7 will be
US$653.61.

By:The Chase Manhattan Bank,
National Association, London.

CHASE Agent Bank

VOLKSWAGEN, the West German
motor group, was deeply in the red
in the first half of this year, after

losing sales revenue estimated at

DM 2.8bn ($971m) through the met-

alworkers? strike in May and June.

Group loss totalled DM 182m af

ter one of DM 147m in the cone
sponding period last year. The par-

ent company, Volkswagen AG. lost

DM 131m after a modest profit of

DM 11m before.

The strike was a special blow to

VW, which bad looked on its way to

a profitable year at last - following

overall losses of DM 300m in 1982

and of DM 215m in 1983 - with a
strong first-quarter performance.
Sales in January to March were

surging on virtually all major mar-

Kosmos
doubles

profits
By Fay Gjester in Oslo

KOSMOS, the Norwegian shipping

and industrial concern, almost

doubled operating profits in die

first half of this year, compared
with the same period of 1983. The
improvement came from the

group's industrial activities - parti-

cularly its newly-acquired forest

products company, Saugbrugsfore-
ningen - and its offshore platform

and passenger shipping interests.

Traditional shipping activities

a loss in the six months.

Group turnover reached NKr
1.168bn ($141 -2m), up 39 per cent

Operating profits were NKr 127.7m,

up almost 100 per cent and profits

before extraordinary items were
NKr 46.8m, against a deficit of NKr
10.9m in January-June last year.

Earnings from ship sales of NKr
132.4m brought the half-year profit

total to NKr 179m, compared with

only NKr 26m a year earlier.

The whole year profit before ex-

traordinary items, now seems likely

to be about NKr 100m, topped up to

NKr 250m, before allocations, by

profits from ship sales. This would

be about twice the 1983 final figure.

The half-year report says the

group’s financial position is good,

with working capital amounting to

around NKr 659m. Kosmos is to

have a 25 per cent stake in an ofl

drilling and production rig which it

recently ordered from Japan, in a
joint venture with Norcem, another

Norwegian industrial company with

oil interests.

kets, the group showed a profit of

DM 51m and the parent one of DM
46m. Then came the strike and an
estimated production loss of 160,090

vehicles.

As a result, group sales were

down in the first half by 7.9 per cent

to 1m vehicles, with a drop of 13.7

per cent to 349,000 at home and one

of 4.6 per cent to 691.000 abroad.

Production was also down sharp-

ly by an overall 11.5 per cent to lm
vehicles, based on a fall of 12,3 per

cent to 653,000 at home and one of

10.1 per cent to 349,000 abroad.

Despite the fall, sales revenue in

the first half was up by 10.6per cent

to DM 25L3bn. partly because of do-

mestic price increases at the start

of this year and partly because of

the strong US. dollar against the D-

Mark.
VW of America raised its first-

half sales by nearly 35 per cent to

142,000 vehicles - but against that

success the group suffered further

setbacks in Latin America.

Dr Carl Hahn, chief executive,

had already said the strikes would

have a “negative influence" of DM
500m on group after-tax profits for

the whole of 1984. As a result, he
saw little hope of resuming divi-

dend payments.

However, VW is striving hard to

make up the lost ground - not least

by working through the normal

summer holiday period. Further
steps to boost production are ex-

pected in the next few months.

IKB sees surge in

its credit business
BY OUR FRANKFURT CORRESPONDENT

IKB (Industriekreditbank-Deutsche
Industriebank) started the new
year from April 1 with a surge in

credit business with its mainly in-

dustrial customers, after raising

profits and increasing dividend
i from 14 per cent to 15 per cent in

198344.

Dr Walter Kruger, managing
board chairman, said new credit

volume in the first five months to-

talled DM 1.27bn (5422m) - 20 per
cent more than to the period

of the previous year.

Demand, primarily for invest-

ment finann*. came from the me-
chanical engineering sector (espe-

cially machine tools companies),

the paper industry and from trad-

ing and services customers.

Dr Kruger cautioned however,
that the boost in credit business

might not continue for the whole
year. Many enterprises were in a
strong cash position, while the met-
alworking and printing strikes in

the spring might yet prove to hove
undercut the propensity to invest

Dr Kruger underlined that there

bad been a farther encouraging
trend in the new year to demand for

long-term credit Only 3 per cent of

the new business had been for short

term loans.

1KB. often called the “entrepre-

neurs bank,” was deeply conceren-

ed by the tendency during much of

the recession for its customers

(mainly medium-sized companies)

to seek short-term Loans in the hope
that interest rates would soon fall.

Last year had already brought

progress towards a more normal fi-

nancing structure. While the bank’s

total credit volume rose by 3.4 per
cent to DM lObn, long-term lending

was up by 7 per cent to DM 9-5bn

while short and medium-term lend-

ing fell by more than one-third to

DM 550m.
The bank raised its interest sur-

plus by 13.1 per cent to DM 136.7m.

From net profit up to DM 36.3m

from DM 32.2m in 1983, a total of

DM 12m is being added to reserves.

The remaining halanrp sheet profit

of DM 2i3m is being used for the
inrrpflsqd dividend payout

Southmark investment group up
BY DAVID BLACKWELL IN NEW YORK

SOUTHMARK, the Dallas-based

real estate investment group, boost-

ed operating profits for its .fourth

quarter ended June from S22.9m.to

$25m or 58 cents a share. Revalues
rose from S121.5m to S170.Bm.

For the year, operating profits

rose by 79 per cent to S68m or SZ.71

a share, against $37Jim or $1.48.

Revenues rose by 68 per cent to

S481m from S289m_

After tax credit adjustments, fi-

nal net for the quarter lasttime was
$35Jim and final net for this year
was S78m against $62.6m last year.

AIL of these securities having been sold, this announcement appears solely for purposes of information.
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Swedish

shipping

groups in

downturn
By Kevin Done In Stockholm

TWO of Sweden's leading shipping

groups, S&leninvest and Transat-

lantic. are suffering heavily from

the continuing weakness of world

shipping markets and are incurring

large losses in major areas of their

operations.

Saleninvest which holds a domi-

nant position in the world's refri-

gerated shipping market and is also

involved in dry bulk cargo, oil tank-

ers and oil drilling, warned in an in-

terim report that it could run up a

pre-tax loss this year despite aib-

stantial sales ot ships, property and

equity holdings.

The group's loss before ship sales

and extraordinary income would be

“considerable” in the full year.

Losses before ship sales and ex-

traordinary income in the first six

months of the year doubled to SKr
164m ($19.7m). The group's refriger-

ated shipping division- Salen Reef-

er Services, continued to be hit by
over-capacity in toe market and un-
satisfactory freight rates.

The group saw a profit before tax
and appropriations in the first six
months of SKr 165m, down from
SKr 303m in the corresponding pe-

riod last year.

Transatlantic, the liner shipping
group which earlier this year took

over the crisis-hit Brostroms liner

operations, warned that it faced

heavy restructuring costs over com-
ing months. The benefits of the

merger would not show through be-

fore 1985-86.

Operating losses thus year were
likely to be greater than earlia
forecast, and Mr Peter Carlsson,

managing director said the group
was unlikely to be able to limit the
loss this year to the SKr 65m (SKr
15m after extraordinary items) pre-

viously indicated.

BAe space order
A CONTRACT awarded to British

Aerospace Dynamics, to design, de-

velop and manufacture a satellite

transfer vehicle for use in the UJS.

space shuttle, is worth Sim and not

Slbn as repeated in yesterday’s

Financial Times.

We apologise for the error, which

occurred during transmission of toe

copy.

Naming BAe as prime contractor,

Scott Science and Technology, the

Californian client, stressed it had
not put the contract out to tender.

“We specifically chose British Aero-

space because we do not know of

any other company more qualified

to do this," the company said.

w several subsidiaries. The major

improvements were in toe U.S. and

Sweden, but advances were also

in Latin America and the Far

East.

Electrolux has upgraded its annu-

al forecast by SKr 150m to SKr
2.4bn from the SKr l.Tbn achieved

in 1983, but warns that the growth

in ournfoE* will slow in toe second

half as the US. economic upturn

levels off and toe Euromarkets re-

main weak.
The US. accounts for 23 par cent

of total group sales, while toe Euro-

pean share is put at 66 per cent
Three-quarters of total turnover is

outside Sweden.
Despite the weak trend in the Eu-

ropean market, both sales and prof-

its improved in the appliances see-

Eamings per share tftercakuiated

tax grew from SKr 15J5 to SKr
22J0. Capital expendttures aod fir'

quid assets remained roughly un-

changed. The group posted a SKr
100m extraordinary item stemming

from the sate btGrij^sAsWiexv
in Norway. „

•'

Electrolux meets in London today

with Zanussfs major foreign bank

creditors in an attempt, to persuade

them to agree to terms of ^rescue

package for the finandafiycrippfed

home appUanc&nmnnfoctarer after

wing months of negotiations.

Electrolux has already signed a

conditional agreement with the/Za-

nussi family and the Italian consor-

tium Mediobanca-for its initial ac-

quisition of a 49 per cent stake. Jo

be increased later to 75 per cent •:

Aegon and Amev plan

to lift interim dividends
BY OUR FINANCIAL STAFF

AEGON and AMEV. the Dutch in-

surance groups, report higher prof-

its for the first halfof 1984 and both
plan to increase their interim divi-

dends.

Aegon has lifted net profits by 13

per cent to FI 132m ($40-6m) while

at Amev earnings have risen by 23

per cent to FI 112.7m. Both groups

expect higher profits for toe whole

of 1984.

Aegon, which resulted from the

merger late last year of the Ennia
andAGO groups, will raise its inter-

im dividend from FI 2.125 to FI 2J0
a share. The Amev payment is in-

creasing from FI 2j60 to 17 180.

Aegon's gross revenues from life

Insurance rose 12 per. cent for the.

six months, white non-life insur-

ance gross revenue was higher by

10 per cent In the nan-life business,

.

Dutch activities recorded a profit

despite poor motor underwriting.

Accident and health insurance,

overseas contributed a substantial-

ly larger profit but this was coun-

tered by losses elsewhere, toe com-:
pany said.

For its part, Amev expects 1984

profit to be markedly higher than

the FI 208.6m earned In IMS, Aegon
net profits totalled FI 228m in 1983.

Swedish gas group improves
BY OUR STOCKHOLM CORRESPONDENT

AGA, the Swedish industrial gas

company, reports a strong improve-

-ment in first-half profits helped fay

better margHis and a sharp recov-

ery inits Frigoscantoa refrigeration

and cold-storage unit
Earnings after interest costs

grew 23 per cent to SKr 344m

($4L5m), and the group forecasts a
20 per cent rise for the full year to

SKr 706m.

The company increased sates fay

13 per cent to SKr 2.77bn, adjusted

for the acquisition and disposal of

subsidiaries.
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UK COMPANY NEWS

57% Low betting margins hit Ladbroke
DESPITE A £2m drop, in pre-tax

profits at the half-way stage,
Ladbroke Gorap Is expecting
1984 to be another good year.

The interim dividend is the fore-

cast 4.477p bet 'em' capital in-

creased by die recent £54m
rights Issue.

Profits in the first half, to July
3, fell from £18.1m to £14J2m
mainly as a result of an excep-
tionally low gross profit margin
percentage earned in June by
the UK betting shops, in contrast
to the unusuafiy high percentage
in the previous June. Consumer
electronics retailing also had a
disappointing half.
Turnover from betting was

buoyant. This was the case with
the other major businesses of
botels and property, and they
also showed very substantial in-

creases in profit.

Ur Cyril Stein, chairman, says
experience suggests that, taking
the year as a whole. ' betting
margins for 1984 should average
up to normal levels.

He says the directors remain
committed to the continued ex-

Mr Cyril Stein, chairman of the Ladbroke Group-r* looking
for another good year"

passion of the major businesses, create new developments par-
The hotels division will begin ticularly in the U.S. It has
building a number of new units recently contracted to purchase a
in the next two years, while the 120,000 sq ft office building
property side will continue to neighbouring the company's de-

velopment of Barclays Bank In-

ternational headquarters on Wall
Street, New York. The purchase
price is 514m and cost of re-

furbishment is put at $7.5m. On
completion. the yield Is

anticipated to be 13 per cent
The betting division expects

its market share in the UK to
rise id over 20 per cent by the
time the Home Office eases some
of the restrictions on customer
services, following the recent
passing of legislation.

In the half year the group
produced a turnover of £453.Sm. ,

against £371.6m. Operating profit
dipped to nS-9m, from £19.7m.
frbile interest charges were up
from £3.6m to £4.7m : The attri-

butable profit is £&2m (£10.4m)
for earnings of 5.46p (7.04p
adjusted) per share.
The chairman re-affirms the

board's intention to recommend
a final dividend of not less than
3 44p on the increased capital.

From profits of £41.8m in 1983,
the interim payment was 4.07p
and the final 4.S45p.

Sec Lex

Lasmo foresees benefits from exploration
FIRST HALF net profits of
London & Scottish Marine OU
(Lasmo) fell from a restated
£j6-9ni to £13.2m, and this was
reduced further by a £9m provi-
sion for deferred tax thrown up
from this year's Budget changes.
The interim dividend is

unchanged at 4.5p per share.

Turnover for the six months
to June 30 amonnted to £110.7m,
against £122.lm, and gross profits
totalled £66.4m compared with
£70.3m.

The taxable result was virtu-

ally unchanged at £56.3m
(£S6ihn> and was struck after
interest payable of £6-9m
(£L8m), oil production stock
provision of £3.1m (£4.7m),
related companies loss of £lm
(£600,000) and included other
income this time of £3-8m.

During the second half of the
year Lasmo plans to drill at
least 30 new wells in the U.S.
and a further 25 in Canada.
Drilling will continue in Austra-
lia and in Indonesia with pos-
sibly five new exploration wells
drilled on the Kakap, Malacca
Strait and Madura concessions.
In Sicily the company expects

to spud its first exploration well
on block CR100, while in the UK
it looks forward to the results

of exploration and appraisal

Rock in black

as remedial

action pays off
A return to profits was

achieved by Rock, a dealer in

engineers' consumable supplies,

in the first half -of this year and
the upturn is expected to con-
tinue In the second bttif.

The profit-amounted to £22,852.

-against a loss otf £110,550, with
turnover ahead by £1.46m to
£3.Ilm, reflecting the contribu-
tion of a full six months’ trading
from the companies acquired
from Barbican in April last year.
Mr Robert A. Clarke, the

chairman, says the profit
stemmed from the reorganisa-
tion and rationalisation pro-
grammes ' effected by the new
management
There was again no tax charge.

Earnings per lOp share are
shown as 0.14p (loss 0.87p)

—

there » no dividend, the last
being a 0.753p payment in

respect of the nine months to
mid-December 1979.
Lost year Rock incurred pre-

tax losses of £274,186 following
losses of £347,506 and £342J15
In 1982 and 1981 respectively.

wells, particularly those on T
Block, Joanne and Block 22/19-
The worldwide exploration

programme, planned over the
past few years, is bearing fruit
While still expecting substantial
oil and gas production from UK
fields, Lasmo ’s dependence upon
the North Sea is being signi-
ficantly reduced as new produc-
tion in Indonesia, Australia,
Canada and the U.S. comes on
stream.
For the longer term Lasmo

now has a - valuable inter-
national spread" of exploration
acreage which, with reasonable
success, should result in a
steady increase in production.
The remainder of 1984 will see

new production from the Lalang
Field in Indonesia of over 6,000
barrels per day for Lasmo and
increased production from the
Beatrice Field in the North Sea.
For the first half of 1984, gross

production of oil and gas totalled
37,300 barrels of oil equivalent
per day. This is a reduction
compared with last year due to
the effect of the redetermination
of Ninian interests in 1983.
During July, however, new

production from the North Sea
and Indonesia raised production
to 43.000 b/d, the highest daily
output Lasmo has achieved so
far.

Capital expenditure in the first

half of this year was £40m. In
the second half it is expected to

be around £55m. Cash flow for
the year as a whole, after tax
payments, is expected to exceed
total capital expenditure.

Other income, following a re-

determination of the partici-

pants* interests in the Ninian
Field. Lasmo’s entitlement to
production and its obligation to

meet field expenditure, was
reduced from 9.27 per cent to

8.63 per cent The new entitle-

ment was applied to current pro-
duction and costs from April L
1983, because of the change
related to production and costa
prior to that date.

Lasmo was required to repay
its past overlifting of crude oil

by underlifting 2.48m barrels in

the 16 months commencing July
L 1983. By the end of June 1984
2m barrels had been repaid.

Amounts refunded to Lasmo as
a result of this redetermination
relating to interest (£8.6m) and
operating expenses (£2m), offset

by additional royalty payments
(£0£m). have been included in
earnings for 1983 and 1984 pro
rata to ofl repaid. Accordingly
£3.8m was included in earnings
for the six months under review
(1983 nil).

This represents a change from
the treatment adopted where
redetermination refunds and
charges were taken up in firs:

half 1983 results but is consisten-
witfa last year's report and
accounts.

It is expected that the payment
on the oil production stock will
amount to a net payment of
41 .5p per lOp unit, after deduc-
tion of ACT or. where applicable,
income tax (59.3p per unit
gross).
The actual net payment in the

corresponding period In 1983
amounted to 67.3p per unit (full
year—li22p).

l

In 1983, Lasmo changed Its
1

method of accounting for oil and
gas expenditure from the success-
ful efforts to the full cost basis, i

First half results for 1983 have ,

been restated to reflect this 1

change in accounting policy as
follows:
Take operating as previously

reported £53.6m and add
amortisation of production assets
£14.7m and exploration written '

off £24.3m then deduct amortisa-
tion of oil and gas expenditure

!

of £25.3m. An additional charge
to deferred tax of £5.4m result-
ing from this restatement has
been reflected in the results for
the first half of 1983. •

See Lex

Glanfield progress continues
A SUBSTANTIAL increase in
pre-tax profits and a return to
dividend payments has been fore-
cast for the year end by Gtan-
field Lawrence along with the
interim results. For the first

baif of 1984 pre-tax profits rose
from £62,000 to £89,000.

• The- last dividend was-paid in'

1980.
‘

Turnover for the first half of
this motor vehicle distributor
and engineer moved up from
£8.78m to £93m, excluding VAT.

In the last second half pre-tax
profits came to £52,000 to give
£114,426 (losses £518,375 for 15
months) for the year. The
directors then predicted that
profits for the current year
would total not less than
£350.000.
Although total new vehicle

sales in August were below
record levels achieved last year,
and despite the continued
miners' strike, Hr J. R. Glan-
field, chairman, remains confi-.

dent of a substantial increase in
profits.

Earnings per 25p share for the
six months were shown as

slipping from 2.6p to 2.4p.
While turnover rose by more

than 10 per cent, there was only
a modest increase in trading
profit due mainly to the con-
tinuation of an ultra-competitive
vehicle market and the effects of
the miners' strike—most of
group operations being located
in areas directly involved.
However, Mr Glanfield says

that trading profits improved in

both the motor and the agricul-
tural, forestry and industrial pro-
ducts divisions and remained at
satisfactory levels in the finance
and property divisions.

In May, net proceeds of a
recent rights issue were received
and vehicle stocking facilities
were re-negotiated on more
favourable terms—both these
factors helped reduce the
interest charges paid. Interest
costs fell from £191.000 to
£160.000.

• comment
The miners' strike has knocked
the stuffing out of Glanfield
Lawrence’s retail motor busi-
nesses, all but one of which are
located near coalfields, and

margins on fleet sales remain
pitifully tight The profits
improvement comes thanks to a
£60,000 turnround at the Wake-
field and Burtooron-Trent dealer-
ships following cost reductions
achieved by new management,
the abandonment of the loss-
making British Leyland opera-
tion in Finchley, and a reduc-
tion in the industrial product
division's losses. With the
interest on the £665,000 rights
issue cash and the first earnings
from the new petrol station to
come into the current half. Glan-
field lookfls well on track to meet
its £250,000 profits forecast
The shares rose 4p to 48p, 15.6
times prospective earnings,
assuming a 35 per cent tax
charge, which looks overvalued
on trading grounds alone. More-
over, the likelihood that
Christopher Selines, who controls ,

29.5 per cent of the equity, will
make a full bid seems to be
receding. Indeed, Glanfield may
well take advantage of the recent I

rise in its share price to make a
paper acquisition of its own to
reduce its dependence on the
vagaries of the motor trade.

profit cut

at Johnson
Cleaners

T:?;.. Johnson
uroap (.lieu’kj: s-jii^-rcd a set-

back. This meant that profits
from trading activities for the
first half of 1984 were only main-
tained. and the pre-tax balance
showed a reduction from £285

m

to £2.72m.
Trading activities contributed

£3.02xn (£3.03m) from sales of
E3I.2Im (£26-87m). After a good
start, sales and margins in retail
dry cleaning in the UK have
been adversely affected by the
long period of hot weather and,
n certain areas, the miners
strike. Textile rental sales and
profit continue to improve.
The U.S. companies almost

doubled ibeir 1983 sales and are
aperating profitably. This was tn
oart due to organic growth and
in part to new acquisitions.
Results include only two months

. if the Three G Corporation and
1o not include any contribution
*rom JW Enterprises which came
to the group after June 30.

A drain on the half-year profii
vas an increase in interest
harges from £182,000

1

to
"466,000. Tax takes £611,000
• £884.000) to leave the net profii

it £2.1m (£2.0701), and there is

-'.n extraordinary credit £274,000
(£286,000) being surpluses on
property sales.

The interim dividend is lifted
’o 3.18p net (3p). The 1983
total was 12.42p paid from pre-
’ax profits of £6.4m.

• comment
Just about as soon as the
market's speculative scavengers
had stopped picking over the
prospects of more bids in the
total cleaning sector, Johnson I

Group embarked on a trading
period which turned progres-

'

sively sour. The interim short-
j

fall left the shares down 14p
yesterday to 351p. While that I

reaction might look rather harsh,
j

it may be dlfflcnlt to get the 1

Johnson Group story going again !

until the -fruits of two years of i

increasing U.S. investment begin I

to ripen. Long-term followers
of the UK dry cleaning market
must know that growth is linked
firmly to disposable incomes and
the level of humidity and strikes
have left their predictable mark
on the interim p and L The
second half temperature has
started sticky enough as to pro-

long doubts as to the level of
second-half recovery and it is

hard to see, in domestic terms,
how much surplus the group can
add to the marginal pound
through increased marketing and
Innovation. Not so in the U.S.
Here, the returns on a £10m
investment are tantalisingly dose

j

to realisation and the true I

measure of Johnson’s manage-
merit is the extent to which it

can bold the reins over a dis-

parate collection of family enter-
prises acquired at various levels

of partnership participation and
commitment Hold, but with
some caution.

Strong growth in Fleet’s

nationals and magazines
Fleet Holdings’ mainstream
activities, national newspapers
and magazines, achieved strong
profit increases in the 1983-84
year and, together with a £4.6m
surplus arising from the Reuters
flotation, the group's taxable
result surged by £12.56m to
£22.08m.

National newspapers, encom-
passing the Dally and Sunday
Express, and Daily Star, contri-
buted £3.43m more at £6.31m
and magazine operations notched
up a £3.24m advance to £9m.
Taxable profits also bene fit ted
from a £l-25m reduction to
£605.000 in interest payable.

Shareholders are being re-
warded with a more than doubled
dividend of 5p <2.25p). following

I

a l.75p lift to 3.25p m the final
payment.
Group turnover for the 12

,
months to June 30 totalled
024.52m, against £300.35m. with

i some £314.16m (£291.56m)
accounted for by nationals and
magazines.
Earnings per share climbed

from 13.34p to lS.59p on afler
tax profits of £15.52m (£8.82m)
The net result was slightly re-
duced by extraordinary debits
of £275,000 (credits £2.44m) and
after dividends the retained
profit is £11.02m (£9.9tn)—there
was a £5.9m provision this time
tor deferred tax which was taken
direct to reserves.
The national newspapers

increase was achieved despite
market conditions continuing to
be bighely competitive, both for
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circulation and advertising
revenue. Costs were kept under
tight control, reflecting realistic
wage settlements, and the price

of newsprint was contained.

Turnover rose from £229.4m to
£245.9m-

- -""innai newspapers
showed little growth in contribu-
tion over last year with a £22,000
rise to £428,000.

lu UK magazines both the
business and consumer press
made profit advances. The U.S.
Interests made a significant con-
tribution. with Fodor Travel
Guides experiencing another
excellent year and the reshaped
business magazine publishing
group turning round to a modest
profit. Magazine turnover
amounted to £68.2m f£62.2m>.

Other activities, being pro-
perty. pushed operating profits
up by £298,000 to £1.37m.
The company says that from

Restructure at Home
Counties Newspapers
BY CHARLES BATCHELOR

Home Counties Newspapers
(HCN) is reorganising its capital
^ . --..-re to increase the market-
ability of its shares.

Just over 57 per cent are
currently owned by County News-
papers, a private group con-
trolled by the Gibbs family.
This move, announced yester-

day. coincides with a sharp in-

crease in HCN's unaudited profit

for the first half of 1984. Pre-tax
profit rose to £621,000 from
£134,000 on turnover 14 per cent
higher at £8.63m.
The company bas increased its

interim dividend to 2.25p per
share from L75p.
A new company. Home

Counties Newspapers Holdings,
has been formed to acquire the
share capital of HCN on the
basis of 16 Holdings shares for
every 15 HCN shares.
County Newspapers, a private

company owned by 15 members
of the extended Gibbs family,
which holds 57.2 per cent of
HCN. will be liquidated and
family members will acquire
shares directly in the publicly-

quoted Holdings group.
Mr William Gibhs, HCN chair-

man, said: “The usefulness of
County has now disappeared. We
have been looking for some time
to improve the marketability of

our HCN shares.’
’

Other shareholders in HCN
will increase their aggregate
holding stake to 45.8 per cent
from 42B per cent
To help maintain an orderly

market in Holdings shares
present holders have accepted
limitations on the disposal of the
shares to publication date of the
1985 accounts in early 1986.

The directors of HNC have
agreed to accept in respect of
their 0.7 per cent holdings while
other shareholders owning
58.2 per cent haev also under-
aiken to accept
HCN’s two Independent

directors. Mr P. D. Mackay and
Mr F. P, M. Johnston and their
financial advisers Scrimgeour.
Kemp-Gee, strongly recommend
acceptance.

Barclays Merchant Bank is

advising HCN.

the breakeven forecast made for
ihe first nine month period to
June 30 1982 the group has come
a long way towards achieving
its profii goals since It was
established by demerger from
Trafalgar House in February
that year.

Indeed, the group mode a
profit in ihat first trading period
or £2.9m from ordinary activities
before tax and extraordinary
items. The first full ycar^i
trading, to June 30 I9S3, saw
the performance substantially
improved and the latest year's
trading result has moved ahead
significantly again.

As a result of this profit per-
formance and the incorporation
or the value of the group’s
investment in Reuters the net
asset value per share has risen
from 62p in June 1982 to ITOp
in June 1984-

See Lex

Stat-Plus ahead

to £461,000 in

buoyant market
The Stat-Plus Group, which

supplies law and commercial
stationery and came to the USM
in Hay, has increased its profit
from £402,000 to £461,000 in the
half year ended June 30 1984.
from turnover nearlv £500,000
higher at 12.22m. The market
remains buoyant and trading con-
tinues to be excellent.

The 1983 period contained an
“exceptionally strong" second
quarter, and did not have to bear
interest on the cost of acquiring
and filling out the new head-
quarters, which amounted to
nearly £SO0,00O, the directors
point out.

Borrowings have been reduced
further. On June 30 they stood
at £59,000, compared with
£230,000 at end April and
£483.000 at end 1983.
Tax takes £216,000 (£204.000)

to leave the half year’s net profit

ai £245.000 (£198400). Earnings
are shown at 3.4p (2Rp) and an
interim dividend of 05p net is

declared, as forecast. In the
prospectus the directors
promised a total of lBp for the
year.

Charterhouse hits at N. Sea plan

This advertisement is issued in compliance with the requirements ofthe Council ofThe Stock Exchange.
It does not constitute an offer of, or invitation to thepublic to subscribefor or topurchase, any securities.

U.S.$60,000,000

Riggs National Corporation
(Incorporatedin Delaware, USA.)
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Thefollowing have agreed topurchase dieNotes:

Charterhouse Petroleum, one
Of Britain's fastest-growing oil

and gas companies, yesterday
condemned government plans to
impose new conditions on North
Sea licences.

The group, which announced
substantial increases in profit

and turnover for the first half of

1984. intends to protest to the
Department of Energy. Charter-
house managing director Mr
Tony Craven Walker described
the proposals as “ lunacy.”

The Government wants to stop
companies from splitting up
licences into smaller and smaller
slices.

Since the 1983 Budget com-
panies have been allowed to set

North Sea exploration costs
against petroleum revenue tax.

As a result, companies with busy
exploration programmes, includ-

ing Charterhouse, have acquired
production interests from com-

panies less able to make use of
the tax concession.

The department has said that

in future a licence can be held
by no more than 10 companies
and a would-be seller will have
to show that it made a significant

contribution to exploration costs.

These restrictions could hit

Charterhouse particularly hard
since the company has developed
expertise in putting together tax-

efficient deals to fund its growth.
Since the beginning of 1983. the

group has acquired production
stakes in the Forties and Buchan
oil fields and the Dutch offshore

P6 gas field.

The acquisition of production
interests made by Charterhouse
were the main reason behind an
increase in net income for the

period to the end of June from
£2.21m to £4.96m, on turnover
up from £9.14m to £38.12m.

Earnings per share were 70

per cent higher, despile a one-
for-two rights issue in December
which raised £38.7m.

It separately announced that
it has bought a further 359,200
shares in Berkeley Exploration
and Production, raising its bold-

ing to 18.5 per cent, for a con-

sideration of 359,200 new
Charterhouse shares.
The interim dividend is being

held at 0.25p net per share. Last
year's ratal was 0.75p on profits

of £9.74m.
Pre-tax profits were £13.64m,

up fro m£9.14m. Corporation tax, 1

on a full deferral basis, came to
|

€2.74m (£2.24m).
Petroleum revenue tax con-

tinues to be provided on the
basis of the estimated total
liability, but at £5.94m against

£462.000 takes into account a
forecast of future expenditure
exploration.

See Lex

Expansion

by Stewart

Plastics
Higher pre-tax prots of £2Blm

against £2.56m have been pro-
duced by Stewart Plastics for
the year to the end of April
1984. Turnover rose from £8.77m
to £9.37m.

The total dividend has been
lifted 20 per cent from 2.0233p
to 2.42Sp by a higher final of
1.6367p (1.3839p).

Earnings per share of this

company which makes plastic
articles for domestic, horticul-
tural and industrial purposes
were shown as moving up from
6p to 6-9p.

Following increased cost of
sales at £5.69m (£5.48m) gross
profits came out up from Ek29ra
to £3.68m. Distribution costs
rose from £973,259 to £1.1 ra and
administration casts from
£382,240 to £409,072. Net interest
receivable was up from £633,068
10 £639,099.
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UNAUDITED INTERIM STATEMENT
FOR THE SIX MONTHS ENDED 30TH JUNE, 1984

4 months
ended

30th June
1984
£

6 months
ended

30th June
1983
£

Year
ended

31u Dec.
1983

£
42,787,202 25.943.257 61.361.615

SWISSBANKCORPORATIONINTERNATIONAL LIMITED

TheNotes in the denomination ofUS. $10XXX) ormultiples thereof, in thecaseofRegisteredNotes, issued atIOO nercent

.

{AHA #)<n f.18^ fni flld Paiumi'I ClneL .. 9 . e..

Particulars oftheNotes andtheIssuerareavailablefrom Extel Statistical Services Limitedandmay be obtained during
normal business hours onanyweekday(Saturdaysandpublic holidays excepted) up toand including September 14. 2984
from the brokers to the issue:

August 32,1984

Cazenove& Co.,

22. Tbkenhouse Yard,
London EC2R 7AN

Turnover (inc. VAT)

Profit before taxation
Taxation

Profit after taxation
Minority interests

Extraordinary item

Profit available for ordinary
shareholders

interim dividend 1.5p

(1983: l.0p)

Final dividend Up

Profit retained

Earnings per share on
weighted average based on
9^19371 shares in issue 4Dtp 3JS8p 6-66p

CHAIRMAN'S STATEMENT
The Increase in the interim dividend of 50% reflects the very strong
activity in the first half of the year, as mentioned in the Annual

Report.
Negotiations have already commenced with Elf on the supply and

rental term* for fifty-one leasehold sites in Look Service Stations

Limited, which are due for review in April 1985. I am unable to

report to date the fruitful outcome of these negotiations and I will

report in due course upon the result. Elf have stated in their 1983

Report and Accounts their policy for re-organisation in the U.K.

retail sector and your company is actively pursuing alternative

product supply for its new freehold site expansion in Honeyfall

Limited. In the meantime, your directors consider it prudent to

hold Elf to all its existing agreements.

The company remains profitable, liquid and strong. The prospects

for the future remain as exciting as before.
30th August. 1984

614.636
(150,776)

405.2B9
( 151.887)

831.430
(234.299)

463360
(94,316)

253342
(68.512)
(82.037)

S97.13I

(192.198)

( 107759)

349,544 102,793 297.174

(138J75) (71319) (71.819)
( 119.826)

231,269 30.974 105.529

4.09p 3.58p 666p

Granville & Co. Limited
Member of NASDIM

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212
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NOTICE OF REDEMPTION

toHoldenof

msnruTO nacional de industria
8% Bonds due 1987
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to be redeemed at par on 1st October 1984, the following bond serial numbers have been drawn for redemption m the

presence ofa notary public at a price equal to 100% of the principal face amount.

BONDSOF $1*000EACH

1UJ 3240 3*55
3188

4IH 3795 7040 7820 96n 77«= «0*7 13015

:s?
>J*3V 1669+ 17134 19639

I is 57*
7$

»J* '9765 mao 13048 I5U0 16697 17237 1964*

2*2
llB

njo 3346 319= 5»a 79 «4 9769
::s

13052 i4M» 15*44 1670° 17341 SK3249 3«9I5 41 3* 7040 7414 S6J7
;?»

**66) *7244
122 1x36 33J3 3198 4I3J 580B 701* su6

y&
11)10 14667 15130 16707 >7*47 >965=

ill
«l» =259 3401

_
41 3* 5811 7»5* 8] 19 IftfJ

inifi
JW6* 1A7B J3*SJ 16710 77750

IL4) 22J9 3»S 414> jSl S 7059 But 86*9 978= 13065 *4675
MfiJ*

15*57 16713
167I6

17254 >9658
I3E 11*6 2262 3208 4144 5B18 7065 8irf 865= 97«S UT19 13SSJ 13,16° >7>57 1066c
1*S 11*9 zM 2211 TcW

7069
8<=9 865* 99=* imi I455S

14=58
1*610 16710 17260

III 1IJ4 2289 31 >4 4=0 <>0lS Srp 8*59 991

1

llllfe

sst
1)166 16723 >7761m 1156 a;: 3218 £S tou 2KQ 16*2 (1(29

1H 1159 2375 3*21 6024 7*773 8153 S66J 49(8 11148 14089 *JI73
IS«7»

17=70
148 1162 3*79 3214 4230 6028

Si
8lj6 8691 9021 11)52 74W9 14693 >7=73

17170

19*78

1J« 116$
Ml*

22Si M27 *031 SlW
8163

%9< 99U. n*5S 143» 14696 15179

UlS W« 60JJ 7089 8*97 9928 ii)5» 14316 >4699 >5183 17280 19684
*57 12*1 2289 3214 4130 603S 709= 8209 8703 99J» 11)61 143*9 14701 I5>86

TtOI
29*«7

Ibl M44 329J 3457 4=4.5 fio+t 709* *258 *7“9 9934 |||6<
HIM

M322 14706 IS»8* 167*6 19*92

i5S
1-47 =W* 3*4“ 4*4“ *044 7099 *7*2 XOOJ2 *43-1 14709 «SI92 167*9 172(9 *969*

J«7 1151 =399 04* 4249 *048 7107 100^6 1117k MJ=9 2471a 17393 9*Vt
*7* ”54 390: 3=17 42S? *81 7lio
)7< I*S7 s.vrt 3JM» 4256 *>54 71 1-4 Kr6o *752 100*2 II7> 14331

I4338
*4719 2520Z 17*99

*77 ub 2J09 32JJ 42.59 6057 7x17 8272 1006$ *1(8* 1472a 1J»S 16761 1730= *9707
I Bo 3512 3257 420* 6061 7ia» *728 ib*9 11(84 143*2 15209 16765

I&76S
>7306

*fi 1267 3}I$ 3260 42*5 «So*4 71=3 8279 873* 10072 1IIB7 *434S 15212 179*6 197IJ
187 2319 »**? 42<* «k*7 7127 S281

S3 1007$
10078

11191 1434*
l«o *375 X266 4272 6070 7ii«* *:8y 1 1 194 1473s

>473*195 1377 3»2S J2JO 4275 7104 8289 *74t molt 15222 180)9
196 Uft> 33W 3*73 4*78 *077 7167 8292' 874* J00S5 1(300 1435* 147* 1 1J22S 16781 lSai=
a» 228* 3.5.11 42*2 71

«

Si
*7*S 10083 M204 *43** 14745

14748
15=2* >67*5

16788
f'toif

Si
12% =536 33*>i 42*5 7174 *7Jt *0091 11107 143&1 IS23I 1(0*8 >9733

197301290 *SJ9 35* 42S8 7177 830= *754 loops 1IZI0 14368 USjr I523S 16791 18052
309 1*93 as*3 3368 4291 009a 7iSo 8737 -10098 *12*3 1+854 1805?

l\

2

1390 3|M* 337* 4295 0094 718* Sjolt Srt** JOIOI II2I7 14858 16798 1K058 *974}
>299 2549 4298 Sjlt 876* 10101

10108
1=20 14861 iSCtol

2IQ >301 3552 3378 4»oi *100 7190
fili

*7*7 IIU)
11 aA

14J8( 14864 1IM* 1Mo* 1806s
22S I** =55S 3381 4fW ,6IOJ

6106
8770 VOKII U807 16807 18068

224 IJ29 -JS9 33*4 4JO* 7197 8)21 *774 10114 11130 MJ*7 *4871 1J*54 1681 ( 18071
224 1J12 3J62 33«T 4J(* *109 7200 *3=4 *777 40117 11=33 1439° >4*74

1U6I
16814 18074 >9759m U»6 35«* 3391 4?l« 7x06 8)24 8780 IOUI V4*77 16817 1976a

SJS !jl» aj« 3394 4J8J 61 55 7209 *331 10124 H239 14880 1526* 16820
3» 1122 3J74 4}8J *isk »3M *J8» 10127 1488* 168=4 18084
*5* »135 3J7J 34" 4190 6lb2 7224 *337 *790 10130 14=0) 14887 16827 180S7
241 1*29 3958 34“4 4503 6l(A 7127 8793 10134 11349 14407 14*90 15274 168)0 1939= >9775

»1!= 3*»( 3*07 4JO* 6169 7130 6344 8796 I9>37 11)52 14*1° 1*893 *9)95
19»8

19778
2J2 1515 2945 3410 4400 4171 71 JO 8347 8800 101*0 II356 I4413 14*97 15*52 16837 19782

=u
294* 3*11 *173 726* 8«o 8SO) 10U) !, 3S9 24410 156SS 16840 194a!
3951 3417 4*50 **79

6l*Z
7264 8)54 89% 10147 11362 15659 l6**J

16846
*94»S

\vi
2954 3420 4*S1 7268 8)57 8«2t| 10150 1*36$ 144=3 44909 15062 194°8

3423 4*57 *>*5 7=7= 10227 >166$ 168SO 19*11
MS 3420 4000 OlSS 7275 *.«*3 89)6 102J0 11372 1*668 194*4

19**82?« 3964 M3P £i
61 >12. 7=W 8)67 »939 10234 1 *37$ *4916 *5672 14801

St
JP67 JW eiw 7=W W

9

80fJ 102.47 JJ37S 74436 14919 1J67J 16819
16863
16866

19421 :&34J9 4670 7197 837* 897* 10=40 II382 bb2974 3439

si
*201 Vjoo 8)74. 8974 10243 K3»S >44+2 149=6 *94=7 10811

307
iM
1701 ££ XSk

6203
6*08

7JO)
73*

*377
mat

8977
*9*0

13247
102)0

11488 U+|6 14924 16869
16872

*943* 19814

311 W 2984 3449 4721 6211 73 10 8384 898* 10253
KU)b

I‘39S *445= **936 15691 16876 194J7 298=1
34 1707 3987 47«f fill* 89*7 19440
3*7 1711 39W 359“ 4727 *219 7J(* 8395 «990 10260 11*3* 14459

14402
14942 15698 19444 19827

330 17(4 399J 3599 47JO &AZ 7319 *399 10263 >141+ 14945 15701 16*85 19447 *983°
5*4 1717 3997 3602 .4734 *124 73=3 8402 8997 10431 11458

11461
1446$ 16889 >9*34

327 1730 300a jioj 47J7 6uK 73J* *40$ 9000 1043* 14468 15707 1689a 19453 19*37
S»o *724 3<»J 3609 J1I4 *a» 7359 16895 19840
333 17*7 J«» MlZ SI 17 73*2 841) 9006 10441 11467 14958

I496Z
168981 19460

SJ7 1730 JOlO jftlS S l S4 73

«

8416 9»io <544+ 11471 *447* 15717 16902

1V&
19847

540 *733’ JOIJ 3*18 3157 624( 73*9 8*19 9013 11*7* 14*81

E*
!S

1737 3019 *22 5100 62*5 7372 8458 9°=* 10461 1147* I448S 1J7=4 19470 19*5)
1740 3019 -«C5 JlSJ 6248 7375 9027 10464 *USo 14488 14971 15727 16911

ISS
19856

SSO *54! 3MS 5192 *251 7379 *465 933* 10467 M4R4 *449* 14975 X\ 14860
353 >7*8 3*3* *422 738* 84M 9334 10470 1*4*7 24494 >$733 I486)
9*7 17SO 3029

S3
*«3* 73*1 *47* 9337 10474 11490 1*498 14961 >5737 16921 19*66

SM 30 J= 5201 *241 73*8 8475 9V» *0477 >149) M5°l 1498* >5740 16924 19486 19869
974 3036 3»M( J205 6467 74>7 8478 93*4 10*80 11J97 *4S»* 1*9*3 >5743 109=8 194*9
977 1759 3039 3«44 5232 6470 74“ 8*8* 9347 10*83 11600 14507 14991 15746 16951 19492

«7*J
19>I

«W2 3*92 5225 *474
,
TS S48* 93S» KM*? ilia;

11606
14J*f 14994 16914 19496 I-*™

9*3 304S 3972 3228 *477 8*88 9353 10*90 *45*4 14997 16037 *9499 10882
9*7 210* 3049

£23
**»o 7*30 *49*

?S£
*“*9) 11610 ijoor is»59 19(86

99° 2109 3^ *484 743* 8*94 1049* 1)61}
11616

ijgu *6944

Si
2(10 B 3992 5291 6487 7417 8497 9)6) KWOO 14524 15007 158M l6«7 195<*
*115 3995 5241 *490 7442 8)01 9*66 lOJO) 11619 14527 IWfi 15869 1951

2

1000 =I|6 s* 3998 333* *J9S 744* 8104 9370 IOSOO 11623
1162*

14SJO 15014 15S72 1711* 105*5
195**

19«99
2003 2110 40(» S34> *496 7+49 8$07 937J

9376
KM09 1453) 15017 *5875 171U 19902

2006 = '=3 ss 3344 7414 S510 WS!3 11629 *4537 rjoza 15879 17*17 195=4 199°S
1009 = 129 3075 5347 74S* S514 9379 10516 11612 isSRz 17l=o
IOIJ
1016

2129 4011 3335 7462 SSI7 § lOJil 11636 -14543 1S«7
I?SI

77*24 19913
21 « 4014 3354 747J7478

8520 >OS« 1)6)9 *454* I991S
1019 2136 4018 5357 *33= 8j» 9389 I0526 (16*2 *4550 1J033 >5f9S 17130
IOCA = >?» 3084 *u« 33*0 7481 8527 9395 10529 u*is 14551 15036 17133 19921
l«6 2142 3988 4024 33*4 74fl 8JJO 9396 *0532 1=797 14556 I5040 17IJ7 *954* 19925
1019 2]4J 3091 4027 33*7 *541 748* m 9399 io»J 12*00 14539 isoq

>5046
15901 >9544

>9548
1992ft

1033 3149 3094 4031 5J7o *388 749* 9»2 IOS89 *2834 *4563 ss 17143
17*46

*993*
10^ 3(53 30W 4034 3?7» *59f 7494 *540 9*o$ 10391 12847 145*6 15049 *9551 19934

1993510J9 3101 0037 5377 *394 7498 9*09 10595 U86l *4569 15051 1591* 17150 >9554
104A 3104 40*0 33*o *597 7501 94*2 IOS98 >2*6* «457= 15056 >591+

15916
>7153
17IS6

19557 >994*
'KM 5 2(92 3'°7 4044 3«3 660t 7W 94>S

9418

10*02 12967 14376 15059 19561 19944
1I4S 3110 40*7 53*o 6«41 7139

is
10605
10606

12970 *4579 150&2 159=1 >7159

33
19564 >9947

1052 3114 4050 >49* *849 7S43 94= 1=974 145*= 1506c. >59=4 19567 1995*
3171 3U7 40JJ 450* 686$ 7S4* 8559 942$

942*
1083S 15977 *45*5 15069 >59=7 >9570 >9954

3120 4057 3J“* 6869 7M9 I$*2 1084= 129*0 145*9 15072 *5931 17169 *9957
loot 3(23 4000 5507 *87= 735= 8$66 943* 10ms

10842c
1=983 15934 19577

195?0106% 2(81 3ii7 .00*5 55>2
Sit

7358 8569
S3

129«7 *4595 15079 13937 I?*,*
17179
1718=

>99*4
2ll« JIJO «0«» S5»4 7559 *573 1083 * 1=990 15081 >5940 19967

1071 2188

i:s
4070 5317 t8»T 75*= *573 944* 1085 s 1299?

>2996
15MS
15088

159*4 >»5«7 19970
1074
J07S

2101 4073 55=o 689* 7612 *S79 944*
94*8

10858
ioS6r S3 15917 17*?J 19590 >9973

2191 3MO 4076 J7JO 6899 7616 525 13000 («“ WY>
16051

77189 19494 19977
199*01081 3197 JHI

3146
3755 69OI 7*So 85*5 945* 10864 *3003 lj6ll 17*92 19Mb

1084 2201 408* 575* 7663 8588 9454 10S6S 1)006 I46IS
14618 S3

19600
1087 3204 3140 4086 57V> 766*

767^
aye W«S TO«7t 12009 15101 I99»

2091 2207 3«S» 4089 37*5 7007

8601

9589 IO874 14621 1310s
1510*
ism

l66ft( 17202
*oo»
2007

3210
3=14

3'S*

llg

409*
4096

57»
57*9

JOlO
7014

959= 10*77
10S8I

130(6
13M9

14624
14628

16664
16668

17I0S
17><>8

19609

5U
>9993
*9996

2100 3217 4099 377= 7017 IS 553 10M4 I30M 14631 15114
25IIS

1667 r 17211 >9999
1104 3220 410= 577* TOM S608 960= 11077 1302* 16674 17=14

>7218
19619

*107 3223 3>W 4 toS 5779 7023 7759 861* a IIO80 13019 IztJSi IS ill 16677 1961a
2110 S227 3172 4109 S7«= 70=7 73*= 8614

8618
1108* IJ032 14641 1S1H 16681 17U1 19626

1IIJ 22JO JI7J 4I1Z 57*5 7030 776S 96M IIO87 13031 146*4 151=7 16684 196=9
2M7 m 3179 4115 57*9 7035 781* 8611 9681 1*090 *J0J9 13I3I 166(7 17128 196W
1140 3UU 4118 579= 3036 7817 8624 8«4 11093 w »+6y> >s>« 2669a *7*31 >s«»

1 Bondsnot listed above are not affected by this redemption.

Bonds so designated for redemption will becomedueand payable on ist October 1984 in the ctxrxencyofdieUnited States
ofAmerica at the office of the principal Paying Agent, Manufacturers Hanover Trust Co., Corporate Trust Office, New
York] or at the holders option lo the other Paying Agents named an the bonds.

Payment ofthe redemption price of the boods called wifi bemade upon presentation and surrender ofsot* bonds with
Coupons No. 13 and subsequent Coupons attached. Coupon No. 12 should be detached and encashed in the usualmanner.

Interest on the Bonds drawn will cease onand after 1st October 19S4.

Manufacturers HanoverTrust Company,
on behalfof

INSTITUTO NACIONAL DE INDUSTRIA

Milbury pic.
(Housebuilding - Milbury Homes North, south & west limited)

(Property Development -“Westminster property Croup Limned)

(Building contractors -T Headley Limited & Lee Bros (Aldershot) Limited).

Turnover
profits attributable to ordinary shareholders

Earnings per share

Dividends per share (net)

Dividend cover

Shareholders’ funds

Hxed assets

cash

Extracts from the Statement bythe Chairman Mr.Jim Rapen

Four acquisitions, three of which were concluded after the year end. have not only en-

hanced our traditional housebuilding operations but also broadened the scope of our
activities into property development and building contracting.

The Board has been strengthened to provide the effective stewardship necessary for a

dynamic and expanding group that Is poised for further growth.

We are committed to the policy of maximising profit and return on capital by deceit

trailsed operations, each ofwhich is a profitcentre with delegated authority, i believe tills

policy to be important to the development of any aggressive and profit conscious com-
pany and perhaps it is of especial significance in the Bidding Sector, where success

depends on a detailed knowledge of local market requirements and conditions,

l have confidence thatwe will achieve further progress during the current year, which has

started well with housebuilding sales being over 50% up on the comparable period, whilst

our contracting and property development divisions have higher work in progress than

last year.

17 Hill street; Berkeleysquare, Londonwixsds Telephone: 01-639 8865

Year Ended 31st March 1984
1984 1983
SOOO £000

25,711 17,268

2,105 535
22,180 9.47p

54P 4.9D

SJ67 1.93

12^89 7.565

11J697 1,861

4,194 53
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APPOINTMENTS

BAT gains

control of

W. German
stores chain

BAT Industries, the tobacco,

retailing, paper and insurance

group has increased its stake in

Horten, West Germany’s fourth

largest stores company, to 51

from 49 per cent following last

week's clearance from the Berlin

cartel office.

Batig the British company s

West German holding company
which owns the Horten shares,

does not aim to increase Its hold-

ing further, Mr Harald Erichsen,

Batig managing board chairman

said.
Mr Erichsen was speaking

yesterday at the annual meeting

of Horten, of which he la super-

visory hoard chairman.
Reports had circulated cm the

Frankfurt Stock Exchange
earlier this week that Batig

would seek to buy a further 25

Der cent in Horten held by

Deutsche Gesellschaft fuer

Anlageverwaltung, an investment

company

Worthington to

consult brokers
Two investors who have

acquired a 14.9 per cent holding

in A. J. Worthington, a loss-

making Staffordshire textile

group, yesterday put outline pro-

posals to it/ chairman which will

be discussed with Worthington s

stockbrokers. Quitter Goodison.

Mr Michael Hartiand, Worth-
ington’s chairman, said yester-

day's talks produced nothing

which he could put to the com-

pany’s board. At this stage,

there was no question of Mr Jack

Grant and Mr Sidney Fnedland,

the two investors, joining the

Worthington board.
Worthington shares rose 5tp

yesterday to 30p, valuing the

company at £800,000.

Further Panel intervention

in Premier’s bid battle
BY DOMINIC LAWSON

THE CONTESTED £100m take-

over bid by Carless Capet &
Leonard for fellow oil company
Premier Consolidated CMIflelds

yesterday became embroiled in

a series of wrangles involving

the Takeover Panel.

The board of Premier was pre-

vented by tiie Panel from hold-

ing a scheduled meeting with

the London Oil Analysts Group
yesterday. The Panel insisted

that the meeting, which would
have been attended by institu-

tional Investors in Premier, con-

travened Rule 10 of the Take-
over Code. This stipulates that

during the course of a takeover

a company may not furnish infor-

mation to some shareholders,

which would sot be immediately

available to all shareholders.

However, Premier tircn

revealed to the Takeover Panel
that a group of five oil analysts,

institutional Investors in Carless,
bad travelled down on- Tuesday
to visit Cariess’ important oil

well at Horudean in Sussex.

There the analysts met Mr
Andrew Stubberfleld. the Cariess

company secretary.

This took place after the bid

for Premier was announced, and
Premier’s advisor, Sdhroder

Wagg, has reported the incident

to the Takeover Panel, arguing
that Carless has Infringed

exactly the same rule that had
prevented Premier from bolding
its meeting with analysts yester-

day.

Carlees Capel & Leonard bos

already been found gafity of o
breach of the Takeover Code.

On Tuesday the Cartess chair-

man said publicly that he ww»
not improve the term*

original Wd of one Carieas share

for every three shares m
Premier. This statement, con-

stituted an infringement of Rule

42 of tiie Code, which says that

such a statement cannot be made
until after a formal offer docu-

ment has been seat out,

Carless Is expected to send out

its formal offer to Premier share-

holders at the weekend.

Yesterday Premier’s shares

closed at 69p, while Cartels

finished at 205p, down *P-

Tate extends its £324m bid and

looks to shake out speculators
BY RAY MAUGHAN

THE £32im cash and equity hid
by sugar refiner Tate & Lyle for

Brooke Bond ran through its

first closing date yesterday
having attracted a predictably
low level of response.
The offer has been extended

by three weeks to September
20 with the bidder embarking
on a campaign which it believes
will shake out speculative

holders of Brooke Bond shares.

Tate announced yesterday
that its terms bad received

acceptances from holders of just

0-57 per cent of Brooke Bond's
equity and, having begun the
campaign with a negligible

holding, the bidder currently

speaks for only L21 per cent of

Its target.

Brooke Bond's share price was
resilient at lllp hut Tate's own
price came off 6p at 380p with
the market still willing to

believe that Tate will either
revise its terms sometime during
the current extension period of

that a third party will approach
Brooke Bond with a more
congenial offer.

While Brooke Bond, through
its advisers, Lasard Bros,
thought that Tate was merely
*• prolonging the agony ” by this

extension, the bidder was
convinced that Its offer of one
share and 350p in cash for every
seven Brooke Bond shares

remained “very fair."

Mr Neil Shaw, managing
director of Tate and credited

with much of the group's

successful rationalisation in

recent years, said that if the

offer “were to Lapse, the value

of Brooke Bond shares was
likely to fall significantly.

“ The present Brooke Bond
share price is largely supported

by speculation of a possible

counter-bid." be added. He was
certain that the institutions

which hold stakes in both
companies regard the price,

currently worth 104P per Brooke
Bond share, “as a good one for

the Brooke Bond assets."

Mr Shaw commented that
u once they have made up their

minds, the institutions: will come
in. Z do not think there Is a

white knight, and 1 never have.”

BIOS AND DEALS IN BRIEF

London and Continental
Advertising Holdings has

received £L04m in cash from
Reed International as a repay-

ment from the £19m paid on
account by London and Conti-

nental on June 12 1984.

Under the terms of an agree-

ment for the acquisition by
London and Continental of

London & Provincial Poster
Group, the consideration payable
to cover the increase in fixed

assets and working capital of

London A Provincial between
April 3 1983 and June 12 1984.

the completion date of the
acquisition.
The consideration has now

been determined at £Z7.96m and
accordingly the repayment
referred to above has been
made.

* * •*•

Booker McConnell has con-

cluded an agreement with
Appleby and Son, Spar whole-
salers of Bristol, under which
Westward Food Distributors of
Saltash, Cornwall, has been sold

to a new company Appleby
Westward. The company has

beat formed to own both West-
ward Food Distributors and
Appleby and Son.

* * *
The recommended proposals,

effected by a scheme of arrange-
ment. for the acquisition by
Tnunanns steel group in the

shares not already owned in
James Austin Steel Holdings has
been sanctioned by the High
Court and became effective and
binding on all shareholders as
from August 28 1984.

*
Irrevocable undertakings to

accept the increased offer by the
TunstaQ Telecom Group for Mon-
ford and White have been
received In respect of a total

of 1,495,012 ordinary shares. The
undertakings, together with the
80,000 shares already owned by
Tunstall. represent approxi-
mately 47 per cent ofM and Vs
equity.

^ ^ ^
ICFC, a division of 31, has

Invested £140,000 for a 20 per
cent holding in Taxsoft, a sup-
plier of microcomputer based
taxation software. The funding

will be utilised for new product
development and marketing.

* * *

Unocbreme Group's offer for

Stlverthome has been accepted
in respect of 419,202 SUverthorne
shares (80.4 per cent of the
offer). Prior to the announce-
ment of tiie offer, Unochrome
owned 2.98m SUverthorne shares
(95.1 per cent),

* * *
State Street Nominees has pur-

chased 100,000 Frederick Parker
Groan shares to take its holding
to 960,000 (6.65 per cent).

* * *
Centreway Industries—The

Wesleyan and General Assur-
ance Society has acquired
200,000 ordinary --'and its

beneficial interest Is now 1m
shares (926 per cent).

—MerriUl(gas cmf bgk bgkaqaq
New Throgmorton Trust (1983)

—Merrill Lynch Pierce Fenner
Smith has sold 250,000 capital

shares which reduces its interest

to 125m capital shares (825 per
cent of the issued share capital).

Haslemere Estates—Rodamco
NV has Increased its sharehold-
ing to LBSfim ordinary (621 per

emit).
Dualvest—The Merchant Navy

Officers’ Pension Fund is

beneficial owner of 441200
shares (22 per cent of that class).

Anglo Indonesian Corporation
—The International Investment
Trust Company of Jersey Is now
interested in 776,500 ordinary
(13.09 per cent)-

Untxoft KUgonr—L. Messel

and Go, the group's brokers, have
purchased 70,000 nan-assented
shares at £124' on behalf, of

Kleinwort Benson, an associate

of Lincroft Kilgour.
Baca! Electronics—Scrimgeour,

Kemp^Gee and- Co, the group’s

brokers, have sold on behalf_of
a • discretionary- r client • -fijQQQ

shares at 226p. • -• ’
'

.

Rattlers (Jewellers)—Director
Mr L. M. Rattier, has disposed of
250,000 shares and now holds
2.770,900 shares (9-33 per cent).

Director Mr J. M. Rattier, has
disposed of 200,000 shares and
now holds 1,618,500 (5.4 per

cent).

COMPANY NEWS IN BRIEF

First half profit of the Vectis
Stone Group shows little change
at £377,000 and, in the light of
current trading conditions, the
figure for the full 1984 year is
expected to be similar to the
£902.000 achieved in the 12
months ended September 30 1983.
Actual accounts last time ran

for 15 months and showed a

profit Of £3-03m, against £576,000

in the year 1981-82. The current

interim dividend is lifted by 50

per cent to 0.9p net, aa the

directors feel that a better

balance with the final is desir-

able. Total for the previous
period was 2.5p, or 2p per
annum.

In the half-year the construe-

BOARD MEETINGS
The foliawing companies have notified

daws of board meetings to the Stack
Exchange. Such meatings are usually

hold for iha purposes of considering
dividends. Official indications are not
available as to whether the dividends
are interims or (Inals end the sub-
divisions shown balow are based
mainly on lost year's timetable.

TODAY
lutw baas—Alexanders Holdings,

Arbuthnot Government Securities Trust.

Chemical Methods Associates, Church,
Elys (Wimbledon). Moiynx. Scottish
Nonhem Investment Trust.

Finals:—East ol Scotland Onshore.
Imry Property. New Darien Oil Trust.
Polytechnic Marine, Smith Whitworth.
Zambia Copper Investments.

FUTURE DATES

Aurora Sept 12
Automotive Products Sept 3
Biddle Sept 13
Boasa Masai ml Pollltt Sapt 24
Booker McConnell S«pt 6
Brent Chemicals International SspT 18
British Mohair Sept 13
BurmaA Oil Sept 13
Boctro-ProiscUva Saot 3
Fedaretad Housing Sept 4
Hawley Sept 3

H switt (J.) (Fenton)
Insight
Jonas and Shipman
KCA Drilling

Keen and Scott
Keep Trust
Kode International

Lambert Howsrth
Low and Bonar
Lowe Howard-Spink Camp bell

-

Ewald :

Macfarlana (Clansman)
New England Properties
Provident Financial ............

Rowntrea Mackintosh .1.......

Royal Dutch Petroleum
"Shell'* Transport and Trading
Simon Engineering
Sparrow (G. W.)
Tavanar Rutledge
Vospar .......

Finals:

—

Armstrong Equipmam .........

Consolidated Gold Fields
Dixon (David)
London and Gartmore Invest-
ment Trust

London Merchant Securities ...

Lowland Investment
Sheldon Jones
V. W. Thermo*
Westpeol Investment Trust ...

tAmended

Sept 12
Sept 3
Sept 19
Sept 6
Sept 3
Sept 5
Sept 7
Sept 4
Sept ID

Sept 11
tSspt 3
Sept G
Sept 4
Sept 20
Sdpt 13
Sept 13
Sept 17
Sept 14
Sept 7
Sept 20

Sept IS
Soot 18
Sept 4

Sept 3
Sept 11
Oct 19
Sept 7
Sept 5
Sepl 13

BANK RETURN

BANKING DEPARTMENT

Liabilities
Capital
Public Deposit* .....

Bonkers Deposits
Reserve and other Accounts

-

i
£

.! 14.BB8.O00
Ao^ae.sei

-! 697,340,993
1,481,130,085

+ 664,689
+ 30,338,408— 43,869,236

8,173,893,978 — 12,386,301

Assets
Government Securities. —
Advance A other Accounts...-^..- _

Premises Equipment A other SecaJ

Coin

419,471,830
769,246,239
887,326,618

7,658.484
161,913

16,209,973
110,467,470
82,817,394

914,526
11,67a

2.173,853,97b | - 12,366,501

ISSUE DEPARTMENT

LWblDttas
Notna Issued..
In circulation
In Banking Department

1
12.220.000,000

1 18,218,341,616
™~[ 7,666,404 i

+

Assets
I

Government Debt ' 11,016.100
Other Government Securities. 2

,
026

,764,446Other Securities-. ! 10, 182.250 434

40
,000,000

40.9i4.sae
914,526

86.963.897
46.963.897

18,220,000,000 40,000,000

lion division performed well and
shows a marginal improvement
in profit over the relatively high
earnings in 1983. Profits from
fuel and vehicle distribution are
slightly lower, reflecting the
mild winter and competitive
market conditions. The reorgani-

sation of Columbia Products
(toiletries and holdalls) is con-
tinuing but benefits are taking
longer than expected to show
through.

Sales came to £5.82m (£3.46m).
Tax takes £174,000 (£172,000)
to leave the net profit at £203,000
(£210,000) for earnings of 1.46p
(L5lp) per share. A provision
for deferred tax is to be estab-
lished, oat of profits of earlier
years, in the 1984 accounts.
Accordingly, the half-year tax
charge has been provided at 46
per cent of current profits.

* * *
With the Indian subsidiary of

Horan Tea Holdings producing
a record crop and with an
upsurge in selling prices In the
second half, the company has
turned round from losses of
£524.323 to £764,018 in the black
for 1983.
There was an extraordinary

credit of £240,151, being part of
the project on the redevelopment
of the riverside warehouses at
Wapplng, jointly with Barrat
Developments.

Minorities took £243,515 (credit
£61,077).
Moran has interests in property

Investment and development In
the UK, and the production and
manufacture of tea in Tndia.

* * *
A dull tyre market, coupled

with reduced demand for truck
and logging tyres, hit the earn-
ings of Dunlop Malaysian Indus-
tries in the half year ended June
30 1984. Turnover fell 7 per cent
to Ringgit 118m, and operating
profits slumped by 60 per cent to
Ringgit 6Jim.

Exceptional rains in East
Malaysia severely curtained log-

ging and this reduced demand in
an important part of the group
sales. Also there was keen com-
petition from imports which have
taken a Ringgit 40m share of
the Malaysian market.

However, because of a much
lower tax charge and a Ringgit
2.3m extraordinary gain from
the sale of the state in l.T- Inter-

national to Pereas & Sime Darby,
the net profit came out 17 per
cent lower at Ringgit 88m.

* -* *
Pacific Sales Organisation has

beaten its profits forecast by
£7,000 with pre-tax figures of
£307,000 for the year to June 30
1984. The first two months of
the current year have been
satisfactory and the company is
on budget to achieve its forecast

figure for the full year of not
less than £390,000.

This Manchester-based leather

goods,importer came to the USM
last July. In the l&montb
period to June 30 1983 it made
pre-tax profits of £228,000.

* * *
Pre-tax profits of Stewart *

Wight; retail baker and hotel
owner, rose from £35,000 to

£5L000 in the year to March 31
1984. Turnover advanced by
£23,000 to £259,000. The dividend
is held at 13p net per £1 share.
Below the line there was an

extraordinary credit of £62,000
(nil) being a net gain on the
sale of a redundant freehold
bakery building. Earnings
emerged at 62.01p (32,28p) per
share.

* *
Piccadilly Theatre, soon to be-

come a subsidiary of Maybox,
once the hive-off from Associated
Newspapers is completed, has
turned in pre-tax earnings of
£20,901 for the six months to
March 31 1984, against a com-
parable loss of £36,561.
Turnover moved ahead from

£78,108 to £100,757. The com-
pany paid £11.032 in tax (credit
£184262) to leave earnings per
share at l.lp (loss 2p).
Following the closure of “Y.”

the theatre will be reinstated In
the next six weeks from its
restaurant/cabaret format to a
conventional theatre and reopenm September with a new
mosicaL

* * *
Net asset value per 25p share

at Elecfra Investment Trust
declined from 131.44p to 139,S3p
in the three-month period to
June 30 1984.

Total assets fell from £216.89m
to £2 1

1

.26m, and came out at
£188-54m (£195.38m) nr

at Norwich
Winterthur ?

Reinsurance
Following the restructuring

«

CORPORATION has. made the

following appointmeate nom
September 1: Mr chief

underwriter (property); Mrh ft
T,pr»g. chief undenmter
(casualty); Mr B. Wj
chief underwriter (marine); *tr

T. G. Clarke, actuaty «d chief

manager (services); .
Mr C. J.

Hopper, chief manager (finance);

and Mr R. E. Townsend. corartr

ate secretary- Mr Clark* Mr
Hopper and Mr Townsend will

have similar titles In the parent

company. Norwich Winterthur
Holdings.

^
Mr Garth feeanan baft been

appointed a director of ROBERT
FRASER & PARTNERS.

GLOBE INVESTMENT TRUST
has appointed Mr Quentin JL
Morris as a nowxecutlvB direc-

tor. He is director, group
finance, of British Petroleum
and a non-executive director of
Granada Group and of Johnson
Masthey.

^
Mr Ivor NfeNffth. company

secretary and administrative
manager of RUSTON-BUCYRUS,
becomes a director on September
I, He joined the company, a
subsidiary of Bucyrus Erie Co,
UA in 1964. ^
The FRIENDLY SOCIETIES

LIAISON COMMITTEE has
reelected as chairman Mr P. M.
Madden Chon secretary. National
Conference of Friendly
Societies). Mr J. F. Lambeth
(secretary of the Association of
Collecting Friendly Societies)

was elected secretary of the
committee.

Mr Nix) Dera and Mrs JB1
Moore have been appointed to
the NATIONAL CONSUMER
COUNCIL until April 30 1887.
Mr Dera is a director of
Manorial Research and of
Trencbpalm. He vu chairman
of the Bow Group from 1981 to
1982 and Is currently editor of
“ Crossbow." Mrs Moore is

chairman of the Consumers In
the European Community Group
(UK) and was appointed earlier

ttrfs year to the European
Commission's Consumers Consul-
tative Committee. She is a
teacher.

*
IMRY PROPERTY HOLDINGS

has appointed Mr Alan L. Lee

.

a director. He has been asso-
ciated with the group, both in
the UK and' the UR., for

;
four

years.

Mr Alan Wilson has Joined
DUNLOP as director of the
company's PIY products division,
with responsibility for develop-
ment and marketing of the
division's product range, which
includes both smooth floorings
and carpet tiles for the domestic
market, as well as some contract
floorings and insulation products.
He was with James Halstead
and Co. as director of the retail
division.

Hr Michael Melanlphy has
been appointed head of publica-
tions and publicity at the
INDEPENDENT BROADCAST-
ING AUTHORITY following the
retirement of the present need,
Mr Eric Croston, next month.
Hr Sfelaniphy Joins the XBA
following 12 years as head of the'
Sports CouncU’s press and publi-
cations unit. Mr Robert Har-
greaves has been appointed from
September 24 chief assistant
(television) at IRA with particu-
lar responsibility for the super-
vision of independent television's
factual programmes.

Mr John R. Wtadder has been
appointed managing director of
IRVING TRUST INTER-
NATIONAL, a wholly-owned
subsidiary of the New York -City
bank. He was executive vice
president of Irving Trust in
charge of its investment banking
group in New York. From 1981
to 1983 he managed the London
division.

*
Mr Terry Gin has been

appointed to the board of
CAMPBELL'S SOUPS.

*
Following the merger of

PHYSIOLOGICAL INSTRUMEN-
TATION (PI) with Novametrix
Medical Systems Inc (Nova-
metrix) of Wallingford, Connec-
ticut, U.S^ which was completed
at the end of 1983 by the
acquisition by Novametrix of the
entire issued share capital of PL
PFs board has been recon-
structed. Mr R. I. Newton, Dr
J. Spreadborongfa, Hr G. Q.
Blakey and Nr D. N.
have resigned. Dr D. Parker has
been elected chairman «n«t ctfOr
ttnues as research and develop-
ment director, and Mr R. W,
Lewis continues as managing
director. Mr Wynton! Vaughan-
™»nus will continue as & non-
executive director. ' .The follow-
ing have been elected to the
board: Mr Laois P. Peticgrfno,
president and chairman of the
board of Novametrix;-

.
Mr

William JT, Laeouriere, executive
vice-president and chief open*
mg officer of Novametrix; Mr
John A. BanaUrt- tTOSttW Qd
controller of Novametrix; . and
Mr Reger H. Lloyd, partner.
Uaythe and Curley.'' v - i

'

ROCK
pfc

Deafion
Attributable RroSt ftnaa)
Earnings (Lou) persham

6 month*to
30.664
£

3.10*99*
22658

emonsala
30663

16(0699
(119650).

22658
atop

ChafnnanteStatement

morewtradsigh^tteaxTHWfitesacquifadfrcmBamicanMoka^k^flfflS^^
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Financial Times Friday August 31 1984

Pentland up to £2.5m and

expects full year record
IE-T.AX profit of Pentland financial period. booming fitness market,
iustries has quadrupled in the The tax charge this time was by the Olympics. Kapl

UK COMPANY NEWS

PRE-TAX profit of Pentland
Industries has quadrupled in the
opening half of 1984 to stand at

£2£m against £610.000.

Mr R. S. Rubin, the chairman,
is “ delighted n with the figures

for the period to June 30, and
goes on to say that the current
half should show a

.
marked

improvement over the compar-
able- period, which added over
£lm to the surplus to give a
record taxable result for the
year at £L68m-

Pentland, which Is ultimately
held by Robert Stephen Hold-
ings, carries on the business of
general trading, service and
broking activities, with interests
in footwear, clothing and general
distribution.

The interim dividend is being
effectively raised by 49 per cent
to 0.5p net per 10p share. The
total last year was an adjusted
1.74p.

Turnover rose substantially
from **** a,,, to £41.61m, having
stood at £51/45m for the last full

financial period.
The tax charge this time was

up from £114,000 to £965,000, and
minority interests took £392,000
more at £490,000. There were
extraordinary debits last time of
£27.000.

The profit attributable to
shareholders was £L04m against
£371,000, from which the higher
dividend absorbed a larger share
at £77,000 (£82,000). The com-
pany retained £963.000
(£319,000).

Earnings per share are quoted
at 6.7lp against an adjusted
2-57p.

• comment
Portland's quadrupling Is pre-tax
profits on an SO per cent Increase
in sales was way above the
markers expectations, and the
shares accordingly jumped 13p
to a new high of L28p. Reebok
shoes, which probably brought
in around two-thirds of the
profits, have gained market share
in the U.S. and benefited from a

booming fitness market, spurred
by the Olympics. Kappa shoes,

as used by the U.S. track team,
had a similar experience in the
UK. while Far Eastern exports
to the U-S- raced ahead on the
back of the dollar's strength,
with volumes assisted by the
recruitment of new Chinese
suppliers. But can Pentland
keep up the pace? The group’s
acquisition of -the world rights
to the Reebok name in March
should enable it to repeat that
particular success in the UK,
while UK leisure clothing, which
has moved into the black for the
first time, should provide fur-

ther impetus. With Pentland-
distributed shoes and clothes
now in 95 per cent of all UK
multiple stores, the downside
seems in any case limited.
Analysts have raised their full-

year forecasts from just over
£2m to at least £5m pre-tax,
which leaves the shares on an
undemanding multiple of Just
under 10, assuming a 40 per cent
tax charge.

Strike costs Cattle’s £250,000
THE EFFECTS of the miners*
strike have cost the financial

services group Cattle (Holdings)
some £250,000 in the first half of
1984. and its resulting pre-tax
profit is down from £922,000 to
£835,000. Bat for this, profits
have continued their upward
trend.
Shopacheck Financial Services,

which operates in most of the
mining areas, was the most
affected. The company had to
resolve the dilema regarding the
provisions against miners
accounts which had fallen into
default because they are on
strike. Following Its normal con-
servative policy over provisions
for. slow-paying accounts, tile

company has made certain pro-
visions in those accounts where
non-payment has been identified
as solely due to the strike.
“ These, together with an esti-

mated loss from everyday busi-
ness in these areas, adversely
affected the half year profit by
approximately £250,000.”
The hire purchase division has

begun to reverse the disappoint-
ing trend reported in 1983. and
the aim for a worthwhile return
on capital is well founded. The
bulk of Roseby*s profits are
earned in the second half and
prospects give grounds for anti-
cipating a record year for the
division.

At CEB Insurance Brokers, one

retail unit has been sold to
Swinton Insurance and the other
10 retail units are operating
under the name of Swinton CIB
Insurance Brokers. The com-
mercial and life and pensions
ride continues to trade as CIB
Insurance Brokers and CIB Life
and Pensions.
Group turnover in the half

year showed a arginal redaction
at £35Jm (£35.4m). After tax
£302.000 (£369.000) the net profit

came to £533.000 (£553,000) for
earnings of 122p per rttare

0_27p). The interim dividend
is OAp net, against the equiva-
lent 0.58p. In 1983 the company
paid a total equal to 1.42p from
pretax profits of £1.91m

SAI warns of downturn for year
THE DIRECTORS of Scottish
Agrlctnltnral Industries warn
shareholders in their interim re-
port that group pre-tax profits
for the full 1984 year are likely

to be “ substantiaHy less” than
the £6.02m returned over the
previous, 12 months.
Profits for the opening half

were down by £0.4m at £L8m.
In the ravin fertiliser business
market stability continued
through the spring but prices
deteriorated with the start of the
new reason.
All xaw material prices con-

tmoed.'to increase, in part due
to thestrength of -the dollar, and
with this situation likely to per-
sist until the " needed increase ”

in fertiliser prices can be estab-
lished profits for- 1984 are
"likely to be substantially less
than in 1983.”
Ab part of the continuing

emphasis on improved efficiency

in all areas of the group’s
activities the directors have
approved expenditure of Slim
on the construction of a new
nitric acid plant which will
come on stream early in 1986.
Tbls will replace existing pro-

duction capacity and result in
large savings in energy, and
Other costs.

Sales for the first six months
dropped from £52J>m to £51.4m
and trading profits, including
Government grants, from
to £1 6m
The group, a subsidiary of

Imperial Industries,
manufactures fertilisers and
composts. It is also, a processor
of farm seeds and peat

Earnings were 2i3p lower at
142p per £1 share but the net
interim dividend is the same at
6£p.
During 1983 the group decided

to cease production of animal

feeds and an agreement was
made to merchant the feed pro-
ducts of BOCM Silcock. This
arrangement is now fully opera-
tional and the Carrick Mill,
which manufactured feed, bos
been dosed.
The development of the

group’s oil related activities is
continuing.
In the half year the Scotoil

Services subsidiary acquired a
40 per cent shareholding in a
German manufacturer of flexible
piping and will now develop
sales of the product to the oil

interests in the North Sea and
elsewhere in the world.
No interest charges were pay-

able in the first half (£02m) and
interest received rose by £0.1m
to £0-2m_
Tax took £0Jm (£0_8m) and

extraordinary items fO.Xm (nil),

being additional depreciation in
connection with the Carrick Mill.

Reliance Industrial omits final
A LOSS of some £190,000 in the
second six months has left
Reliance' Industrial Holdings
with pre-tax profits of £89,000
for fhe full year to April 30,
1984, a shortfall of £435,000 on
the pterions year’s figures.
The final dividend is being

passed (Oifip) which leaves share-
holders with O.B4p for the year
(1.7Bp).
In .their midyear report, with

profits up by £80,000, the direc-
tors .were reasonably optimistic
for 1984 and said they would be
disappointed sot to see a con-
tinuing improvement in the

group’s results.

-

They blame the year-end
results on very poor sales in the
January/April period, further
severe pressure on margins,
heavy investment costs, particu-
larly in Reliance Hosiery which
have not yet shown a full return,
and continuing investment in the
security company.

It is too early to. predict the
outcome for the current year.
Sales to major customers are
sluggish and demand for con-
sumer products is patchy—the
group, formerly known as
Reliance Knitwear, has interests

in garment and leisure products.
The directors consider the set-

back to be only “temporary” and
say that strenuous efforts are
being made at all levels of man-
agement to achieve an improve-
ment in profits. The dividend
cut will be restored ‘‘as soon
as results allow.”
Turnover for the year totalled

£25.02m (£22.63m). However,
sales in the last four months
were almost £l-8m below budget
which resulted in higher year-
end stock and higher borrowings.
Action is being taken to reduce
both.

Lee profit

growth
slows at

six months
THE six months to June 30 1984
witnessed a slow-down in the
rate of profit Improvement at

Lee Refrigeration, manufacturer
and distributer of refrigeration
equipment.

Profits before tax rose from
£2.07m to £2.13m, or some 3 per
cent, against the substantial rate

of Increase reported In the
second half of the last year, when
the full period figure reached
£5.04m.
The interim dividend is held

at 4p net per share. There was
a total of l2.5p last year.

Turnover for the half was
£24.29m, up from £21.98m,
having stood at £4&2Im for 1983.

After tax of £902,000
(£518,000), net profit emerged at

1.23m (£1.55m).
A decrease from 25.60p to

20.29p In stated earnings per
share was due the increase in

taxation arising from changes in
the Finance Act.

• comment
After last year’s exceptionally

good results, these figures from
Lee were never going to melt
investor’s hearts. A look at the

fridge market tells it alL In a
normal year about 2m units are
sold nationally. Last year's con-

sumer boom generated a demand
for 2.5m units and the pattern
this year looks like reverting to a
normal year again. Without
organic growth in the market, all

that happens is that manufac-
turers loin battle for each other's
market share and—as the Lee
sums show—margins suffer. In
Lee’s case It is still too soon to
judjte whether the special pro-
motions and £500.000 advertising
campaigns have been successful
in boosting its 20 per cent share,
but the miners' strike and inrto-
duction of VAT on home im-
provements couldn’t have helped.
Ironically an extended deicers*
strike culd turn out to be
beneficial: it will cut out Imports
of dominant brands like
Zanussi. What is certain is that
this year will be nothing like as
strong as last year. A likely
£5.3m outturn before tax at
around 40 per cent put the 335p
shares, down 8n. on a prospective
multiple of 63. which seems
a fair enough rating.

MINING NEWS

£130,000 fall

at Whitworth
Electric

SECOND HALF reduction in
profits at Whitworth Electric
(Holdings) has slowed down to
£37,000, but chairman fir R. A
Thomas says there is still a long
way to go before the worst is

over in all the group's market
sectors. Trading is very competi-
tive in all areas throughout the
south and south east.

The second half profit came to
£316.000 for a total of £354,000
for the year ended March 31
1984, compared with £483.000. It

was a year of rationalisation for
this wholesale electric com-
ponents distributor, and Hr
Tbomas feels that a period of
stability is needed to allow
management to consolidate the
reconstruction in profit terms and
identify the opportunities while
overheads are monitored.
This year, development costs

of the new computer system
charged to the accounts have
gone up from £34,000 to nearly
£70.000, and will continue to be
reflected in the results. Develop-
ment of the system “is of para-
mount importance” to the future
efficiency of the group, the chair-
man stresses.
The Chippenham (Wiltshire)

branch should contribute to
profitability in the current year
but no sign i ficant share is

expected from the Kingsbury
(London. NW9) unit.
Turnover in 1983-84 totalled

£16.47m (£15.83m)

COMPANY NEWS IN BRIEF

An> improvement in profits
from £93,300 to £141,900 on turn-
over ahead from £335,000 to
£348,000 has been achieved by.
Miss World Group for the first
half of 1984. Mr Eric Morley.
chairman, says the improvement
is basically due to obtaintog in-
creased ' sponsorship of direct
expenses.
With the Miss United Kingdom

contest having taken place in
August.' and Miss World
scheduled in November, Mr
Morley says that the second six
mouths, are more profitable than
the first.

Current trading' is up to budget
and the outcome for the year
should be satisfactory. In the
last full year pre-tax profits came
to £340£00.
The net interim dividend of

this USM stock, has been lifted
- from Ip to Lip. Xn the last full

year a total of 3p was paid.
First -half earnings per share

are shown as falling from an
adjusted A38p to 3-86p.

.* *
Engineer and machine maker

Thomas Robinson A Son has
returned to profits, turning in

£70,000 for the six months ended
June 30, 1984. With toe prefer-

ence rights Issue in Hay, the
directors forecast a profit for
the year 1984 oS some £350.000.
Turnover for toe half moved np
from £2.96m to £5£llm.
In the corresponding haH of

1983 the loss was £470,000, and
that had increased to nearly
£700,000 by the year-end,

* * *
Net asset value per 25p share

of the United Slates Debenture
Corporation rose by 2p-t© 203p
over the 12 months ended July 31
1984. Profits for the half-year to

end-July <feU by £1.08m compared
with the same period last yeas
to £I.75m after tax of £949400.
against £l.55m previously.

The current accounting period
will cover ll months and total

dividends for the period are
anticipated at U/I2ths of the
previous year’s 6-52p net total.

The interim is held at 2J25p.
Dividends and interest received

on investments for the half-year
totalled £3.84m (£5.Ilm). Earn-
ings emerged at 2.46p (4.03P) per
share.

* * *
An increase in activity has

enabled Noble and Land to make
substantial inroads into its loss
for the first half of 1984—cutting
it from £272^090 to £37,468. And
tine directors believe toe improve-
ment sbenid continue into toe
current period and result in a
“modest profit” being earned.
Turnover of the company,

whose principal activity is the
manufacture - of machine tools,
came to £323,000, again* (£218,900

previously when conditions were
much more difficult For the
whole of 1983 the loss was
£570,000.

* * *
Announcing a sharp increase

In interim taxable profits from
£959,000 to £L63m, Mr D. J.
Ward, the chairman of property
developer Ward Holdings, states
that the result reflects the steady
improvement in the group's
performance and the satisfactory
state of property market condi-
tions in general
He adds that these trends are

continuing and the full year
results will reflect this.

The interim dividend is raised
from 1.19p to L6p net per lOp
share. Last year the total reached
S.l9p.
Turnover for the period to

DIVIDENDS ANNOUNCED

Cattle’s (Holdings)
Charterhouse
Fleet Holdings
Heme Comities int
Industrial Flnanc
Johnson Cleaners
Ledbroke Group
LASMO int
LEG Refrigeration 4
BDss World* L
Moran Tea 6
Pentland int

Scottish Agricultural int

Stat»Plus$ int

Stewart Plasties

Stewart Sc Wight 13

U.S. Debenture .

Vectis Stone int

Ward Holdings int

Whitworth Electric

Dividends shown pence per share net except where otherwise stated.
* Equivalent after allowing for scrip issue: t On capital

increased by rights and/or acquisition issues, t USM stock.

5 Unquoted stock. 1 For 15 months.
|(
Irish currency throughout

Current
Date Gorre-
of spending

Total
for

Total
last

payment payment div. year year
nil _ 2A3 nil 3.94

int 0.6 Oct 12 058* 1.42*
int 0.25t Oct 17 025 0.75

&25 Oct 1 1.5 5 £25
int £25 Sept 28 L75 — 5

2.15 Nov 7 L5 3 2.25
int sag 3 12.42
int 4.48t Oct 25 4.07 9.02
int 4.5 Oct 31 4.5 11-5

4 Oct 20 4 12.5
Ll Oct 12 1 3
6 1 10 1

int 0.5 Nov 1 0.34* _ 1.74*
int 6.5 Nov 5 j 18.5
int 0.5 Oct 1

1.64 Oct 17 1.36 2.43 2.02
.... 13 — 13 IS 13
int £25 — 12.

5

_ &52
int 0.9 Oct 12 0.6 2.5?

int 1.6 Oct 6 1.19 5.19
1.51 — 1.51 1.51 L51

April 30 1984 was up from
£7.83m to £10m. The tax charge
was £409,000 (£39,000).

* * *
Shareholders In London and

Overseas Freighters took up 54.1
per cent of the Preference shares
offered In an underwritten four-
for-one rights issue. The balance
not taken up by members
amounted to 103.24m shares.

A seventh successive record
year for Industrial Finance and
lavestment Corporation has seen
pre-tax profits rise by over 100
per cent from £359,354 to
£731.794.
The group is a licensed deposit

taker and dealer in securities
which is traded on the (JSM.
The final dividend is lifted

from 1.5p net per share to 2.15p.
making a total for the year of
3p (2.25p). Earnings per share
are quoted at 15.64p, up from
11-22P-
Turnover increased from ElJbn

to £2.33m. Tax took £234.000
( £19.000) and minority interests
49.000 (£23,000).
Attributable profit came out

at £489.000 (£317.000) from
whicb the dividend will account
for £95,000 (£88,000). The
company retained £394,000
(£249,000).

* * *
Thew Engineering is raising a

net £750,000 on the over-the-
counter market via an offer for
sale of ordinary shares qualify-

ing for tax relief under the busi-
ness expansion scheme.
The group is projecting pre-tax

profits of £500,000 for the year
ending April 3 1985. putting it

an a prospective multiple of 9.76.

Proceeds of the issue will be
used to aid the expansion of this
Southampton-based petrochemi-
cal and marine engineering
group.
The offer for sale is being

made by Harvard Securities.

Tax savings leave RGC
with increased profit

I

BY KENNETH MARSTON, MINING EDITOR

THE Consolidated Gold Fields
group’s 49 per cent-owned
Australian arm, Renlson Gold-
fields Consolidated reports a pre-
tax profit for the year to June 30
of A$8.19m (£5.36m) compared
with A$8.53m ip the previous 12
months.
On the latest occasion, how-

ever. the restructuring of the
group’s operating divisions bad
resulted in a tax credit of
A$2.03m compared with a tax
charge of AS2.39m a year ago.
Thun the latest attributable
profit comes out at AS1022m
against AS&lfim a vear ago when
there was also a AS3.85m gain on
sales of investments.
RGC says that it has no cur-

rent intention of returning to the
practice of paying interim divi-
dends.

It Is repeating the previous

year’s single payment on the
ordinary shares of 10 cents
(6Ap) but this time on an issued
ordinary share capital increased
by 7.14m shares to 50.32m shares
following the placing in
February.
There is again no dividend on

toe deferred ordinary shares of
which there are now 15.64m in
issue.
During the year RGC bene-

fited from improved operating
efficiency and a better demand
for its mineral sands products.
On the other hand it had to live
with in export restrictions and
low prices for copper while
exploration costs rose following
the purchase of Gold Fields'
interest In the jint exploration
programme.
RGC acquired the remaining

50 per cent interest in the gold-

producing New Guinea Gold-
fields during the year and the
latter completed its mill expan-
sion to double ore tiiroughpui.
Group borrowings at the end of
the year were negligible and cosb
reserves amounted to AS26m.
Looking to current year’s pros-

pects RGC expects to continue to
benefit from the upturn in the
market for its mineral sands pro-
ducts (rutile and ilmenitc), the
expansion of gold production and
toe development of a gold mine
at Pine Creek in the Northern
Territory.
Meanwhile the group is still

haviog to contend with low
copper prices and tin output
restriction and it will face
increased spending on explora-
tion now that it has taken full
ownership of the previous joint
arrangements with Gold Fields.

Good start by Zimbabwe sales agency
ZIMBABWE’S Minerals Market-
ing Corporation has sold
Minerals and metals worth
ZS430m (£250m) abroad in its

first year of operation, which
ended on June 30, according to
news agency reports from
Harare.
The amount is broadly on a

par with recent figures for the
value of Zimbabwe’s mineral out-
put; whirh normally accounts for
something over 40 per cent of
the conntoy’s exports.

Mr Christopher Ushewokunze,
chairman of the government-
controlled agency, said that the
corporation held no large stocks
of minerals, apart from asbestos,

and even these were confined to

a limited range of grades.

He added that the agency, ret
up in spite of severe criticism
from the mining industry, which
is mainly controlled by foreign-
owned companies, had recouped
a loss caused by start-up
expenses and bad “generated a
surplus, setting the corporation's
finances on a sound footing.”

The organisation is Zimbabwe’s
only legal agency for mineral
export sales, and charges
producers a commission of 0.S75
per cent on all sales. Zimbabwe’s
considerable gold production is

the only mineral exempt from
sale through the agency, as sales
are already handled by the
country’s reserve bank.
Zimbabwe produces a wide

range of minerals, and is one

of the world’s leaders in output
of chrome and certain types of
asbestos. Mr Ushewokunze said
that asbestos had fared well in
spite of contracting world
markets and a campaign against
the fibre on health grounds.

Markets for Iron ore. steel and
copper remained depressed, he
added, but sales of ferro-chromc
and to a lesser extent tin had
been very strong.

Demand for nickel, lithium
and graphite had fluctuated.

He added that although some
minerals, such as ferro-chrome,
were sold on barter deals, this
form of trading represented a
very small proportion of the
agency's total sales.

Trans Natal

earnings

fall in

final quarter
FOLLOWING a poor fourth

quarter tbc South African Geneor
group's Trans-Natal Coal Cor-
poration has made a reduced net
profit of K37.7m {£]S.6m). equal
to 62 cents per share, in the year
to June 30 compared with R452m
in the previous 12 months.

As already announced, the final

dividend has been maintained at

30 cents (H.Spl to leave the
year's total unchanged at 00
cents.

Trans-Natal says that although
there was an increase :n the
tonnage of coal sold in the final

quarter pre-tax profits fell

because of problems with the
production of an exceptional
export product from the
Optimum colliery and adverse

weather conditions.

In the quarter a further pro-

vision of R1.6m was made for

unrealised currency losses on
foreign loans. At June 39
unrealised currency losses of

RtiJlm, In addition to amounts
already provided for. were
deferred. If necessary this sum
will be accounted for over the
remaining years of the loans.

The company is currently

makinb a rights offer of 12.7 per
cent unsecured convertible
debentures of S50 cents at par
in the proportion of 15 con-
vertible debentures for every- 100
ordinary shares held on August
17.

The offer, which closes on
September 14. Is designed to

raise R7Sm. This will be used
to finance the continuing expan-
sion programme nf Trans-Natal
and ils subsidiaries.

FLEET HOLDINGS EL.C.

PreliminaryAnnouncement Yearended 30 June1984

Turnover

ProfitbeforeTaxation

Taxation

Profit afterTaxation

Extraordinaryitems

Profit attributable to shareholders

Dividends paid& proposed

Earnings per share
before extraordinaryitems
afterextraordinary items

1984
(Subject to audit)

£000

324,522

22,084

(6,564)

15,520

(275)

15,245

4,222

18.59p
18.26p

1983

£000

300,384

9.528

(709)

8,819

2,438

11,257

1,355

13.34p
17.04p

Group profitfrom ordinary activities before taxationwas£22 million

.

The profit forthe yearincluded £4.6 million, before capital gains tax,

arising from the sale ofpart ofthe Group’s holding in Reuters.

Net asset value per share at 30June 1984 was 170p.

the previous year and lp for the first tradingperiodofnine months to

30 June 1982.

Annual General Meeting will be held onWednesday, 3 October 1984
in the Pepys Suite, TheLondon International Press Centre, New
Street Square, LondonEC4A3JB at 12.00 noon.

TheAnnualReportwillbepostedtoshareholderson6September 1984.

Turnoverand ProfitbyActivity

National newspapers
Regional newspapers
Magazine publishing

Other activities

Share of results of related companies
Income from other investments
Profit on disposal of shares in

Reuters Holdings PLC
Other interest receivable

Interest payable on Loan Stock
Other interest payable

1984 1984 19S3 1983
Turnover Profit ’Turnover Profit

£000 £000 £000 £000

245,943 6,309 229,352 2,884

5,983 428 5,469 406

60,215 9,004 62.194 5.763

4,381 1,368 3.369 1.070

324,522 17,109 300.384 10,123

(506) 29

1,180 1,129

4,600
-

306 98

(147) (1.200)

(458) (651)

22,084 9,528

Tktfiguresforthe warended30June 1983arean abridgedstatementfront the Group accountsos atihatdaie. These accountshavebeen

deliveredto the RegistrarofCompaniesandcontain an unqualifiedauditors' report- Ci»/»K3 ofthefull Preliminary Announcement

as releasedto The Stock Exchange are availablefn^n theSecretary.

FLEETHOLDINGS P.L.C.
,
121-128FLEETSTREET,LONDON EC4P 4JT.
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES
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Butth pi-50 13 2 4 4 4.'
B«mS 50 is 7 38 31% 31 31 -%

C-C-C
cm B 40 32 31 ii% + %
oc 33b 1.7 3 23 n% n% n% + %

34 2016
17

124 12 8
n.i5a 7 27

80(9.13
32 2511

"JS
9
84

ss a b

SEl 13 6
L 50 48 9

£6
l.roe 13

.Id 6 38

20 22 II

50*32 t<

15

20.7 IB
120 62 10

B*
20 8 19

« S.

lb 55 7
peso 84
120 62 13

145a 42
2fe3G8
1612 10

15

20 22 TO

23 11%
54 6%
4 16%
25 14%
6 10%
5 20%
11 6%
17 12%
10 2%
74 18%
6 21%
1 28%
29 $

120 16

11 9
12 24%
*15 3%
a 31%
19 19%
77 12%
44 2*%
25 12%

20 2 1 7
7

15

54

AO* 12 10
G

9
8

50

* 8
Tie 67124
v
21b 30 13

068 304

13251 13
1426-

2
pM22 85

20 276
4

26 50
29 22 9

800 32B

«S 9%
21 12%
87 17%
KB 1%
U6 S%
14 9%
118 18

9 7%
25 ie%
9 10%
5 7%
12 16%

31 3i% + %
n% n% + %
8% B% -%
16% -%
U% 14%

3 J&20% 20%
shev.it
n% 12ft.

2% 3* %
18% 18% +%
21% 21% -%
28% 28% -%
S% 5% -%
7i2 7=, -%
a s>i

16% 16% + %
7 7 -%
1% 1% -S,
73 13 .

16 16
.

9k U
3% 31. -1|

30% 30% -j
19% 19% -i
11% 12% *%
24% 34% -%

lii SO
1

*h

^ ®H +%
34% 34% -1,
TV 7%.

a 1 :i
9% 9% +h
12% 12%.

17% 17%.
1% 1%
9% 9% 4%
ft ft -k
11% 17% -% i

7% 7% -%
l»i 18% + % 1

10 10% + %
7% 7%

9 ff :S

SS*'
8% 9% %
% %
6 6-%

»Mmtb
ibpb tow

7% 4%
4%1 9-15

26% 21

12% e%
5%. 2%

n>
47 33
7% 4

1

Z7% sa%
22% 13%
M% 10

22% 15%

14% 7
W, 11%
" 2%
23% 11%
3B% 32

13% 7%
3B 23%
31% 34%
12 3%

14 B%
20% 15

I «% ' 16

1% %
*% 22%
12% 6%
15% 11%
17% 11%
21% 13%
31% 22%

! 14 8%
32% 23%
34% 24%
10% 6%
9 4%
83 54
37% 11%
3% 1
37 29
36 15%
S% B

61, EcaqB
43, EkcSd
ft Em™
3% EmCtr
7% Eroh

23% EW
34% EaqHd

On). W. E 100* Hu*

17a 25 32 20 6%
4189 2%

girt 4 25
8 8 7%

7 »j
X I u22b

»£2® X 37

v 32 5
- ZB \

V12 11 1 26%
40c 29 11 15 14

25e 2.* li 10* 10%
70 30 10 11 19%

E-E-E
40 51 8 10 7%
32 £3 32 30 13%
n 9 £8 3

1 45 B & 22%
3608 KJ 4 2 3«%
g 10 367 8%

18 5 6%
24 151 7

a 9 3%
& 8 6 8%

s 33 1 1 10 10 30%
,72o24 7 21 30

„ Od*
Ook ftva.

law {hHoOun
6% S%

Si a X
7% 7% .%
2% 2%
2f>, 2% * %
36% 37 +%
5 5.
% % 4 1-K
26% 20% -%
13% 14 .

101* 10%

13% 19% + %

7% 7X 4- %
13% +%
2ft 3 +%
22% 22% -%
34% 34%

u %
S 5% .%

,

ft 30% -%
X 30 .

&afls U. 28 Sft Sft 5% +ft
EvrJA 20 22 X Bft 9 9 .

Eton a.IOe IQ 5 37 3>. B « -i.
ExpBu SS 10 3% 3%

F-F-F
FPA 65 17 11V it 11 -%
Fatxnd 3518 8 300 15% 19 19 -ft
FetAk 13678 13 34 18 17% 17% -1,

50 lG W
la 10 T

JO 70 8
18

260 17 5
pi 4 16

.50 1 B B

1271 43 T9

1 %
8 31%
10 10

131 m
26 13%
9 15',

4 2a%
34 11%
5 30%
22 30%

12 Mom
Wg* low

32 20%
4% 1%
60% 21

25%
(0% 3%
17% 1*%
H 5%
18% 10%

'3ft 10%
«. «%
'2% 7ft

18 6%
«i 3%
2«% B

5 ?
35 24%
29% 11%
15% 3
13 5%
13% 8
« 5%
341, 28%
35% 28%
48 38
21% 15%
W. 7%

9 5%
5% 2%
11% 7%
S 5-16

M, 1%

w
Din. W. E

Jtt 5 12

,40a 10 7
8

n 2 11.

7

32
54
2«
19

10*356
aiBSJ 13 13
W! 271 49

1 *5e 25.

n 9
ii

1X40 11

10B39 11

pCUe*4
4019 M

B i»

9%
10H High

11 26%
2 2%
M 52%
M 40%
19 5
39 17%

29 8%
ES 151?

10 11%
5 6%
102 11%
199 9
2 4

117 10%
1211 2
*4' 6%
20 4ft

1$ 12%
34 11%
21 30%
247 u%
13 5%
227 6
15 10%
55 u1l%
9 34%
X 35%
1 *7

4 20ft
asa 91.

»f«
OmPw.

law DM* Don

28% 28%,
2% 2%
52% 52%
39 39 -1fta Bft -%
in, i7% %
8% Oft
U% 15% +%
11% 11%
Oft Sft *%
11% 11% -ft

4 4 .

HA. 10% -%

5 S *%

9.9.
ii ii%
X X -%
13% 14% +i.
5% i% -%

ft ft
HR 11 .

33% 33ft -%
3S% X? +%
47 47 + %
=Dft M% -%
9 SJ,

-V 25%

00 25 13

IB

206 32 15

50 39 B
20b 16

M 17127

4 16

2 lift

2 22%
1 10%
83 2%
335 7%
54 18%
5 24ft
7 3%

11% 11% +%
1 1 4 %
7% 7% -%
19-16 18-15-

1% 1% + %
9 9 -7%
9% 9% +%

§ § -V
15% 15% -%

C? 2S +%
10% 10%.

2 2%.

7% 7% +%
17% 18.

r* t*
- 1*

BP^r 2214 18 85 23% 23% 23%.

CD 22 10 13 X
A0D38I9 2 10%
.1517 8 1 5%

1 43 12 11 7’ 23%
3 15

67 1%
.41 27 8 17 15%
3624 8 37 14%
35 2 28 l» um
15 8 140 17%

*38*3.79 3 9%
11 3%

.4424 12 504 18%
61 9%

glflD 9 36
88 34 9 3 25%
88 3 1 10 14 28%

I 1 -%
27% 27%.
10% 10% +%
5% 5% -%
23% 23%.
15 » +%
1% 1%
Mft 15 .

14% M%.

4% 2% DWG 37! M 2 73 2% Z% 2ft

24ft 14% tWcEn 3213 8 117 24 231, 23V- + V
9ft 6ft DarenC X 7ft 7 7 -ft
Uft S% Damon 7 3i3 7% e% TV 4%
BV % are wro 27 1% i% 3 +l«
32% '24% ara pC-50 B£ X 3 28% 28 4%
31% 15% DamPd ,16 7 14 827 22ft 21ft 21ft -ft
72 4% Dfflarm 31 Sft 5% 5% -ft
9% 3V DeRosa G 3 4% 4% 4V
Si a. Decorat 9 7 8% 8% Bft -ft

30% 3g +1%
171. 17%.

9% 0% -%
3% 3% -ft
17 18% +1%

§ aZD ZB .

25% 25% -%
28% 28>i + %
3% 3%.

11% Dewai 1£8 U 7 9

2ft
4

(Mred
Dcgnm 33; 16. n

114

15

6ft

8%
DestoH

DMCp
IB

7
2

3

5% DogB U «
8 DMBtti 3013 9 X
2%
43ft

Digican

tod 30.4 11

358
56

4ft aorta 9 67

12% «% -%

SS"
10% 10%.

12% 12ft -H
8% 8% +%
10% 10% +%
3% 3%.
89 89% 41%
5% 5ft -%

30* 24ft

18ft 10

10* 7

16% 9%
6>« 3

21% 12%
5% 3
11% 3ft

20% lift

14% 8
11 B%
26% 17%
23% 10%
24% 14%
31% 21%
6% 4

a £
ft ft

1 27% 22%
24 19%
13 8%
27% iSft

18% 9%

a s'
2i%a i-n
11% 4%
74% 55

13% 9
17% 10ft
26% Ml,

24 13% HS40

;

11% 7ft Mud

1209 30 8

.05r3 X
13

17
17

BB59 10

,10a 32 10

X
S2013 15

4
pn ii

B0348

9 04 20 H)

lb 35 11

n X
At 3.1 7

a
pJ250 13

112 43 11

180* 70 8
32 38
4024 10

n 17

002121
B 36 1 0 18

9 12

ic 17

9X499
52X 13 11

=300 78

IX 12%
76 1%
7 31%
504 18ft

!o ft
506 12%
16 6%
117 13ft

f ft
344 2%
12 32
74 16%

50 3ft

So ft
X 8%
7 9%
84 24ft
11 13%
12 23ft

• 19ftW 201.

13% 13% -%
15% 15% -ft
24% 24ft -ftm ii -ft
30% 30%.

29% 29% -%
7ft 7% + ft

^ 7i
- i Tb.

7B 79 + % Mft
12% 12% -ft Jr

1

1% 1% I
,0

31ft 31% + %
19% 19%.

164 37%
X 18%
fi 8%
13 u7«%
14 »%
2488 14%
17 24

5% 6%
8ft 8%
6ft 5%
3ft 3%
12% 12%
2ft 2%
31% 32.
*6% 18%
9>* 9%
11% 11%
3% 3ft

9 9
a a
a% b%
9% 9%
33% 23%
13% 13ft

23 33

EB% 28%
4% 4%
14 14 .

7% 7%
1 1%.

19ft 18ft.

26 26%
22% a%

1%
Mft 14%

20ft 28%
37ft 37%

3 2*
6% 6ft

?*% 74%
10 10%
14 14%
23% 33ft

3 i%

3 S
10 8
&% 5%
11 7%

S* 5%
25% 15ft

5% 3ft

16ft 9
-ft 11% 6

19 11

-ft 6% 3ft

-ft 11% 2%

+«• £ K
*- % %
.v s' r
' Sft

-1b fi
+ L a 4ft

;% » 1*%

-U 6 ‘ft

44% +1

X.
Sft
23-16 * ft

2ft

Eft -ft
6% -U
P- -ft
3 +-,

U 4 ft

9*S -ft

H-H-H
£0*42 9 14% M% 14%.

031938 3 U » ID.

+ L => I'M

-ft *1 £-% 6 2 ft

-% 23% 8%

-l 26% 21

3 1%
8% 2%

+ ft 14% 11

+ ft 22 8%
9% 8%

+ % 10ft 3%
-% 38% 2Sft

ft 9% 4%
ft 9ft 5%
ft 5ft 2%
-% X IB
+ ft 31% W.

ft 39% 27%
ft »ft 8%

-ft « «%
17ft a
ttft 8%
a ?o%

io% a

J-J-J
Jacfyn 0X3112 X
JtCQbS It

Jeneen G 77
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JSMlPtf W
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KTo*l 14

KipokC 23

KByGP 20 T 7 13 7
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KayCo 06e IS M 3
Ko)dn 9.16 10 X 297

Krafc 11 25
lOngfl 20 9 81 2
forty 147

KMoV a U
Knogo X 87
Bud ax
KOgcrC 23092140 47

L-L-L
LSB 5
LaPW X 3
tdn* 9 12 10
U*ar 27 44

Uun n t

LazKip 10
a 1

UwurT a 84
IwM n 62
Lodge 39
Logtcoo a; » x
Lamr 15 647
LousCe 1* 28 12 6
Luna 080 16 41
LUWyE 25 78
Luw AH20 11 5
IffM 6 5
LynCSy MA 39 «9
LynchC 2021 « tt

U44% 43%
7 7

3% 3ft
10 Sft

23-15 2%
2% =ft

33 Sft
B% 8%
2% 2%

a ?*
14% 14ft
* 31l

1% 1ft

16% 16%
13 13

Sft 9%
8% 6%
Bft 8lj

3ft 3%
20ft X
21ft W,
3ft 3ft

u16% 15% 16ft +1]
Sft 5 S,.

Uft 13ft 13% -ft
u6ft Gft 6% +ft
« 3ft »ft

3 2ft 2=

9 9 &.
15% 13% 15% + ft

4 4 4
14ft 14 14ft + %

% a X.XXX
5ft 4% 5ft + %
3% 3ft Sft -ft
14% 14ft 14% + %
ttft ‘Uft 12% -
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2t 23ft 23% -ft

1% 1%
4% 4%
13 13

,2% 12%

6ft Bft

36ft 38ft
Sft 6%
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x a
X% X

5 X
12ft 12%

u2Sft M%
Si »ft
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13 .

«% %
9

.

h"
i
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? A
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9 -V
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flUh Lm

15% 11%
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MS* Bft

£ft 8%

4 3>«

l-i Wft

a r*
27% 14
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ss r%
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9-16 l i«

8ft A)
2

n

33ft 18%
«ft tc-

4%
35 14

31ft IT.

2’ft «%
•5ft i«ft

in e

12ft 4ft

15% Sft
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. 52
13=* C%
lift 5ft

’8ft r.
zr, 12
1* 4%
9% 7
Si 1<i
lift 2ft

X« 11%
ie% 11%
ie% t

n

?ft ft

13
-*i 10%

«! SS,

fi% C.

^l

58 ».
171, Uft
12ft VS,
X% 12ft
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IP, -ft*
iB% lift

14% 1|>,

-s 2ft

£3% 2%
12% 13
18 13%
37% 30%
Sft 5ft

»% 9%

27% 19%

a% 14%
1G B*.

17 9
a% «ft
171, 5%
Sft «%
4 r

A
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3S 21%
11 75,

13% 7%

13ft 10%

lift Bft

lift 8%
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Kft Bft

35% 29%
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21% 17%
19% 15%
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22ft 17%
X% ISft
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I7ft 13%
Oft IS

9% 7%
18% U%
33% 31%
63% 53%
4 %
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P Si
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-M-M
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19 ns r%

13 Bft

1 7 55 10%
lit 4

) 31 49 14%
45 1%

3 3 571,
• Ml.

23 3 77"

II 3 I
'ViQ j,

M T9

i:« ii,

24 K 26%
12 ’4 1J.»

I 17 6 15ft
>4 12 Sft
>13 » 9ft
S3 l£ 10%
76 1684 8
9 29 7ft
13 2£J 13ft

» 5 13 10ft
>10 37 lift
I 10 65 13%
I 11 5! 16%
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ft

i 40 X 12%
12 7 bft

-M-N
9 3* EL>
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7

1ft
i 2* 76 50.
6 23 left

1

15 17 17*.

1! 31 16ft

r i£ 83 34ft
' 5 12 5%

9 7>-

5 £3 7-
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9 119 Mft

r 15*,

,'0 Jii.
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13 3 Xft
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01 7 Vw
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X 1 5 U 42 EO%
,UOO 71.

Chgi
Oou Prc«

OunePpu

12% -%
C% 4 ;
S'*

10% + %
4
14%
1%
17ft - ft
I4i.

27 - ft

ICft - %
26% * >4

* %
SM, ft

?ft * %
5% - %
*.•

£3.?
15 .

5'.

lit* -

ISft ft

7ft v ft

ISft + ft

1C, -ft
Uft -l,
Uft «,

15%
4 -1.16

• %
Sft %

7ft -ft -ft
,

23ft 23ft -If
1ft 1ft

|

41-, SJ} -% I

14ft ’4-, 'j

57% «% -ft
15% IGft - %
34% 34ft , %
3ft 5ft - %

11% -%
,

IP* <2ft -%
2 ft 2', * l, I

7% 7% - ft

2ft C>
11% H% * ft

Uft ii s -% .

='% 31%
•% 9.. -% I

Cft 17ft -%

70ft 2Tft 4 %
18% IF

-
-. - ft

9 9ft t I,

17% iFft *li
73 20 .

7% "'ft.

5% 5% 4 I;

1% 1", -% 1

3 3 .

2T, XT, -%
|

811 fil'd !
9% r; I

11 IT -%
9% 9ft
9% 9% + 1,

!U« I
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3W, 31 + ft ,
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74% 71% -ft
18% 16ft -ft
17 17% + %
19% 13%.
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Bft Bft
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sen 73 b 5

IJf 1 8 73 S

*0b 4 0 13 2
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«r £5
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m 3 27
5 M
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M7B 7
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09* 7 II 82

g A1 1
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96 2'2
lit 78
13 b

.16 8 23
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pi 68 9 J 1

<B

1 04 t; 13 121
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.'4

'
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2ft IV Ri Jaw
17L 18% RtjUJ > 5c 4 3
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. i Rntov
18ft 9ft (he* IP n* ’B
nv 11, Rkiwy *y ?>»

JTft 23% ftW!. 12 4
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Ri'lPliTi

291 20 Hudel f*i 2-3

29% 22;* RuiK* P*4*>28
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101* 'ft lk*rl .10 24
18% 'PH Rrtuil »34

s-
11% 7ft 6GI Si

P. i 5MD
c* 3** &PWCp
T”« Sft SJflr

11% 8V £dhin 40 44
4*1 2% bLalu

6?ft SCW» BfiM 14

58 49 SHU Pi.' 2U 14

37% 31 1. S3«r- pUtk-. 14
221. 18ft SC-SO (4264 13
3&‘

14ft C-mrtpo 60 26
7i<

3ft
Sanmrt 541 11

ii
1* 6ft Saonu

35 35% ft

S, fr, -ft
X% X% -ft

5% b%
Sft Sft -5
4Ci 41ft r 1
10% 59%.

1% Ii.
,

U% I3h

»1 mi'
n% 53% -ft

9-16 9-16

3% 3% -ft
11 11 .

16% i£% -ft

:

r
i r: ...

5‘l 5%

ei4% 14% -»
Kft C% .

i?{ i?% I ft

13-16 13-15

<8% 11'*

S, 8* * ft

Uft 19ft -S
13% Uft -

21 21 ->
C4 :q *:.
24% 24%
6% 6% * ft

7% r* •
53-16%
*p4 4JV » ft% Aft

W| K 'l
f .

x% 3ft • :

15% !£%

7% '% -ft
15ft X - .

S': t\.
16 :a
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or, ....
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*Ci Ti • :
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'
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
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.40% PBWODi 0X619 1081 IV,
88% 72 Pern pS 8 11. . 23800 74

10% 9% PaupEn 1X97 8 460 uii

34% 23% PtfBcf X M « 74 321,

45 32% P*p*tC» 188 30 23 830 <3%
37% T7% PartS X 20X 30*8 »%
HJft 8 Primal 121*13.0 2» 9%

Ck'B*

.dm Pra».

lm (km On*
i •m .lm

22% 12% THryOr

37% X Pen*
20% ill, Pawn

24 1A IS IX 17%
1X 40 15 117 35%
X 2S222 23 X

•
' i£»

.

2? 16k

^ *h 17% 9
74 74 +1 21% 8
** » +i» t%

S?- 2% 1%
43%. 39 23

»V 24% +h 5% 3%

2l 8l S 5

31% 28% Port* 353a 13 55 27%
u 14% Pans pn f7 hl 4 15

44% 29% Pfew 13237 12 1056 X
20% 13% PM*£ 302 19%
-48% 35% RMp pt 5 11. 82 45%
34% 20% PhfcrS 54 17 10 3770 31%

18, 171, +1
3»% 34% -%
19% X.
27% 27% -%
«% 15.
35% 35% -%
« 19 -%
44% 40% + %
30V 31 -%
11 % 11% -%

3* 25 me pH *016. 3000 27 27 V +%
36ft 26ft PME (44 68 17. 2800 X 28% a +’v
56 40 PME pt 7 1A 2S0 43 43 43 +%
58 MV PhuE p«« 17. *80 52V 52V 52V -V
ttft 6ft ME pllX IB. 56 Bi* Bft 8ft

80 43 Ph« PI70517. 250 47 46% 46% -%
10% 6ft PME pH 28 16 22 8ft 8 8ft

70 SB PNE PI952 14. zieo 88 65% 65 -Mft
73ft 61 PME PB5017. 250 58ft 58V 56V -V
B0 44 PME pF0O 16 *480 47% 47 47ft -fta «ft PbC P’775 17. *20 46% «ft *&
20 15% PteSub 132 7 7 10 44 17ft 17V 17% -%
78 81% PNMr 3X44 TO 2000 77% 75% 75% -%
17% 10% PWptn
45% 31% RdPW

48 33 8 65 W%
240 60 7 3219 41

25% 10% PTWH 5 40 1.7 8 261 22%
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M 13310
.782 1 0

> 06 3* 9
1 14Q
pUAOe 12
pn275 HL
p(22S SB
144 40 M

El*

lOQxHHk

74S SW%
72 4
IX 32%
4 34fta Sft
a i9%
19 37%
12 16%
X 23%
MB 17ft
1279 Mft
» 102%
227 &,
713 42%
1 74

103 UftX 42

17 58%
40 32%
21 25ft

12 21%
5 27

18 15%
22 3Bft

b aw*
949 X
37 HJft

1541
1ft

3 16

616 51%
2X X%
350 10

67
12ft

7 1W,
610 X
X 17%
5 11

114 51%
13 55

1M 231*

>44 10),

z«90
82ft

IE 0
M 33%
1365 2B>,

5 10V
2 26ft
12 1B%
27 41ft
660 3*%
121 24%

M8 7ft

XI ISft

*231 16%
326 ulOft
347 37%
2 12%
3 18%
X 34ft
IB 28%

-U
163* 37ftX 28%
211 II

115 17ft
8701 0%
U 12%
665 24%
276 16%
4 48%
7 B3ft
443 38%
2592 X
95 61,

2X 14

2» 23%
*150 28%
17 27%
*130 £1%
13 20%
IB IS

*1X 53%
2520 41%
80 93V
1155 Mft
*110 57%
21 4ft
IX K
7 13ft

25ft 29*
4927 2B%
56 13ft

11 2<ft
£00 12ft

11
23ft

67 >Dft

X W%
e x
44 X
258 15%
a 2%
578 281,

589 59%
1 S8ft

411 8%
29 X
575 25ft
i3zi a
202 53%
220 1244
342 25ftX 37

Chga
Dora Pn*.

lm Quote Ctora

»ft Mft
3ft 4 +ft
33% 32% -ft
34ft 34ft -%
Sft 6V ft

19ft 19% -%
36V 38ft -ft

**
22% 23%
17% 17% -%
23% 23V %
W2% 102% 4-2%

Sft 6 -ft
41% 41ft -f ft

74 74 -ft
19% 19V-

41ft 41% -ft
56 X -V
32ft 33% -eft;
24ft 24% -ft
15% 15%.
22\ XV -%
21% 21% * %
25ft 27 %
15 15ft.

39% 39%
W, 28ft -%
27% X .

tov IK, -ft
IV 1ft +ft

ail sTv ’%
a a -%
9ft 9%
13V- 12V
10% 19ft -%
27% 27ft
17 17ft.
11 11 .

51 51% -ft
5*% 5«ft -%
XV 23ft -ft
9ft 9% -%

I

82ft B2ft +%
0V 0% -%
331, 33% -ft

28ft
».

10% 10V -V
26% 26V.
16% 16%.

41ft 41% -V i

33% 34 -%

2f%
24% -%

I

21ft 21ft.

6V 6ft
16% 16% + ft

C4 24 * ft

30 30 -3,

5% 5ft.

7ft
7J,

+%
18ft 181, + ft

15 15% +ft
9% 10ft + %

SS Sc
ffi aft
X 28ft + ft

12Mato
High low

55ft 55ft
41% 28%
3H. 27Va i7%

Mft TB

38% 22
24% Mft
27% IKj

21ft Uft

40% 27%
71ft 45

X 22%
291, 3*ft

§
0ft

20%
»V 2ift

2
s? S1*

21-2 17%
19 15ft

34% 21ft

Xft 6
27 14

a 9%
26ft 17V
9% *%
10ft -0ft

38% 23V
42 X
7lft 60%

77ft 681,

63 52%
65 Oft
61 51ft

20ft 1*

VH 21%
70’, 50

P/

to.ru. E

n540 89 /
5140 3 8 9

P'255 75
192 TO 9
192 82 U
as a

.88b 4 011
104 4 7 8
B 92489

1 259
256*8 9
96 33 8

PCCS79
10M12
232 11 IB

PCX 12

PC9012
P'2 * 12

pC04 12

SI*

100* High

U17 61ft
753 38%
4H 33%
1427 18ft
B 23ft
22 33ft
47 171,

02 a%
219 19%
0548 u40ft
514 53%
1062 a>,
461 281,

6 0ft

2E0 2ift
5 22ft

<33 22V
*103 10ft
«9 Uft

V-V-V
i 1 4 1 6 201 24ft
44 4 6 15 415 9%

PO 44 19 9 18ft
27 41,

6 84 3 7 7 20 231.

129 3
pn 50) 79 6V
X 6 17 872 40
«0 33 U U3 12%
33 13 17 57 241,

M
4ft

1208 11 5 9ft
42 1 4 12 194 31

pi 5 13 *30 37V

1208 U
42 14 12

pi 5 13

p)8B4 U.
P« 75 13

PIJ772 13.

P’720 U.
pf7 45 14.

IBS’ 10 11

ffl

244 35 11

*5000 X
150 75V
*200 59
*100 55

*50 64%
» 18

27 33
75 XV

BTge
to Pm

low Quondam
RM, eov -ft

39ft 38ft + ft

331, 337,

18ft 18% -ft
23ft 23% -ft
X% 33% -%
17 171, t ft

22 22V %
10% 19V *\
39i, 35,%

.-

53 53 .

27ft 29ft +1ft
277, 28% + ft

Bft Bft

21V 2»% -ft
22ft 22ft -V
22% 23ft -ft
101, 19 -ft
•BV 16V.

24% 24%

9ft 9>,

ITT, 18
4 4

2?v a

§ §
43% AJft

12 12V
23% 24i,

4% 4ft

9% 9%
30ft 31 .

U37V 37V
66 X
741, 75%
M 58
55 K-

W? 541,

«% »7V
33 X

12 Month

Hah low

151, 11%
51 44

21% ISft

28ft 19V
42 29%
37 25

5C% 44 Woyr

ill, 361, Mbtop

Chge
Pi 5b Osm tot*

Stock Dir W E IDIhHigh Lm toMeCtat

Ktti pi 76 14% 13V Mft * %
Wtm pt 6 W 2 48 48 49 - %
MUI pl2X 14 S IS TV 17% -ft

a »38 9 OKI 26ft 25-i 26ft * ft

tome 1X33 9 W9 40% X’, 39% -%
toren 1 30 46 1b 620 », 29% 3% !>

toir pCW74 4* X 37ft 37ft -ft
toyr pr* 50 99 20 45% 4$ 45% a ft

totop 2 469 220 -44% 43% 43%
WjTilC 150 47 B 699 32ft 31% 31ft

totC ptC3 80 2 37% 371, 37% -ft

56ft 17% Miami 9 41 !4ft 2*% * *
Xft 14% tonak 60 3 ’ 6 :*r

2
s * 16V «, * ft

10ft r wnbkit 53 4 5ft Bft Bft

30% 22V HWiam 1 70->0 6 1X1 30% 29% 29ft -%
13ft 2% tout! 182 3 5 3

10ft 6ft VtohrO Tfl i5 22 25 a '4 77, - %
34% 25V toOc S1C8 5b I’ 176 JGft XL 30ft + %
2Tft 7ft wwto« 10a 9 12 1125 12ft 11 11% -%
16V 7ft tower 18 91 1C, 101, 10% -%
12ft 5 MnwrJ 18 5-’:

29!j 23ft WacEP 2M777 303 29>.< ^V 2S-, *;
ra 88% M&E (4890 12 ,10 71V 71V 7i-« -ft

89 59% Kc£ P’7 75 12 470 64 54 04 -1%

25% 23% BftsG pU5S ii 4 24 24 24 .

29*. 24ft WocPl 258937 ’37 377, 27% 27%

I-W-W
26 20i* WCCW 230605 34 254 25ft 25ft

53% 41 ft vrewi 18*34 10 155 UES Mft 5*H + 1

271? 18% tocun .60 27 U 55 22% 22% ?2% + H
”% 7 Wwnoc 64 401 B% Sft 8% * »•

47 30V ivaWrt 21 B 27 I0E1 441, 45% 44 + %
X 68 WMn t* 4 W 98 86 *2
42 28% wagm 72 13 15 195 XV X X .

23% US WkHRs gi 32 **> is its. 19 + %
M% Oft WWCSv 40 14 16 XI 29% 28ft 28ft -%
31ft X Wdu 5120 4 4 7 X Bn* 27 27ft * V
Bft 7i W3kJ gi 1 12. no 8% 8% 8% -%
«% »% totu P»€044 2 36 » 36 .

31ft 20ft wamso X 42 7 144 21% ?1V 21% -%

30% Mft WacPS
301, 27% W«1
KM* BV WOWW
29% 1P% Woodft
39% 28ft mown
54% 42% Wfhu

5% 3% WrtdAl

X 45 tog%
a 3ft Wum*i
25% 10V WytoU>

21 Uij Wynns

52ft 33ft

51ft 45ft

37 19
34 24

M% IB*

24% Uft
48 XV
38% X
27% IB
34 21ft

25686?
148 4 3 8
J8 30 19

72 31 Ifl

1X48
PC20 4 3

1 8Cb 32 10
X

32 20 10

£034 9

4-1
5S7 13%
297 2^
H9 371,

1 51%
5 3ft

52 57
10 41,

3» 16!..

2 ir.

X-Y-Z
3 76 10 700C X%

plS40 n it <9-

24 10 313 2l5-
c

132 4 7 10 143 mft
BO 3a : =;
84 4 1 14 579 20%

.4® a 13 339 47%
10 618 26

S X 1 5 IS 57

IE 62 13 67 26

23% 237,

341, 34!,

•Uft 3ft »:,
23 ISft -ft
36V 371,.

51% 51V
3V JV -ft
5b 56 -Ift

4% 41; - ft

16ft K% *=:
17% ira s

Xft X% -ft
-9ft 45% -L
», »ft 4 ft

“ft “4 "ft

a K% -%
47 4,

-ft -ft
a% aft -
*4% 24% + ft

25*: -•:

37 37%

171* 17%
9% 9%
12% 12%

a a.
48% 48%
83% 83ft
36 36ft
55 55

6ft GV

a a
27 27

51% 51%
a x
MV 14%

521, 52%.
40% 41ft

K% 83ft
i3V m
57 57%

a a
«% 13ft

25%-H
26V 28ft
13% 13%

3*ft 2*V
12% 12%

23% 23%
10% H%
19V 19%
38% X
29% 29%
15 i5ft

2% 2%.

27% 27%
58% %
52% 62%
6V 6%
35V X
25V 25%
Mft 24%
52 52

122% 123

25% SH
36% 36%

29% 17 WmCm 50) KG 20% 20 20V -%
35ft 27 went. 1*844 12 1180 33% 331, 33% -ft
32% 27% washGs 3.12 94 6 I* 32ft 32 X -ft
31% Uft wsMtai 1 08 55 II 20 19% 19*, 19% -ft
21% 16 WsnWI 248 M 8 G4 17% 17% in, +ft
49% 27ft Waste 50 20 16 874 41 40V *OV

30ft IB WHU s 32 13 15 568 a 25% 25%.
15 10V toyGos 2015 9 3 12% 12% 12% -ft
10% 4 vwanu a 6V 8ft BV -ft
24ft 12ft toObO .10e I II B 10% 1BV 18% -ft
42V 30% WefcF 2 U 52 7 351 41ft 41ft 41ft.
SO, 40 Muf peo*a 11 250 45ft 45ft 45ft

28% 22% WeffM 230 12. 9 34 25ft 231, 231, -ft
20% lift tort* a 24 12 17 794 20ft 19% 19% - ft

«% ton* a 24 12 17 794 20% 1S» 19V -%
Wft WesiCo 44 S 4 10 34 19 IBft 18% -%
34 WParf* pM£D 13 ^00 35V 351* 35V +V
34% WWPlP 2X577 150 X 3BV 38% + %
10% WsIctT giOt 14 10% 10% 10% *ft
2% WnMU ire 3% 3 3 .

ft WlAr wi X 15-16 n X -MB
«v WAX m 2 22. 119 9 9 ?.
W. WA* pt2.M23 44 9V 9% 9, + %
41, WCNA 268 6% 8% 8% -%
734 wpad 5 19 98% 96 96% +1V
14% WUrxon 140 68 1314 21V 20% 21% +%
7% WUn dPll IB 14. 11 8% 8% 8% -%

EVdea figures are unolfKMl Yearly highs and kmw rnfioct Ow
previous 52 weeks plus the eurrem wet*. Bui not me latest

toting day. Where a SpM or Stock dnndend amounting to 25

par cent or more has been pad. the year's WgtHom range and
dMdend am snown lor me new stock only Urttns otherwise

noted, rates of dlndenda are annual disbursements based on

the lours! doctoralon

a-diwdend also extols), b-annual rate of totAdend phis

stock cMoand c-horadaling dnndend eid-caltad.ww yearly

low. e-dnndend declared or paid m precocng 12 momha g-d>-

Wdend In Cwwftan haute. suO(eet IO 15hi non-reswtonee lax. V-

dMdend dedered after spht-up or stoew dMaend HMfltfcnd

paid this year, prraned. deterred, or no action taken ol latest di-

vidend meeting, k-dvidend doctored or paid Dus year, an accu-

mutohve «aue with dnadends m arrears n-new issue in the

pen 52 weeks. The rngn-low range begms wuh me start of tra-

ding nd-naxt day dehvery P/E>pnce-eammgs ratio, iwhwdend
declared or paid m preceding 12 menttn. (4us sod* Orwdend.

6-slock spbt Dividends begms with date ol sptt sls-sates t-

dhddend paid hi stock m preceding 12 momns. estimated cash

value on ex-dhndend or ex-distrtbutiori dan. u-new yearly high,

v-tredlng habed- vt-ei bankrupicy or recewersnp or bang re-

orgamsod wider tno Bankruptcy Act. or seeunuw asatmod by
such companws wd-whon drstnbuled. wt-when Issued, ww-
wWh warrants, x-ax-towdend or ex-ngWs uhsrfM-cbstrteution.

xw-without warrants, y-ex-tfcndend and sales r tul ykl-yieid.

z-sates m fid.
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WORLD STOCK MARKETS
j S'

) »*.
.it

1 i-

AU5HUA

Aus-SO Price
: + or

Seh* < -

GQU4ANT

Aug. 30

Creditanstalt...-! 306 1 +1
Oo«SMr„

j 323 i

Intarunfafl I 400 ‘

Laenderbantc I 209 .

Perimooser j 341 —4
Stoyr-Dalmler-. .) 141 i

Veltscher Mag. .1 £14 •

AEOTelef- i 00J + 0.3

Allianz Vers 06B +1

BELGRJM/LUXEMBOURG

BASF
BayAr_ , , .

Bayer Hype...
Qayer-Vereln.
BHF-Bank ...

.

BMW
Brawn Bovert
Commerzbank

Aug. 30 ; Price + or
Frs.| -

ARSED
Banq Int A Lux
Bekaert B
Ci merit CBR...
Cockariil
Dethaize
EBES
Electrobot..

1.600. -39
5.300’
4.330 +30
2,620; +35
260 -1 *

8,100
2.736. .. .

7,660' +60
Fabnque Nat I 2,026. -20
GBlnnoBM

1
3.365 —10

GBLIBrtlXl ! £.390 -6
Gevaert. 3,600;
Hoboken 6.800: ...- ..

-

Intercom 1 2.080: +5
Kredletbank

]
6,9b0| +90

Pan HWgs. I 9,«Qi +J°°
Petrofina-

;
7,340

Royate Beige i 9,350 ........

Soc. Gen. Banq ..[ 3,170. +20
Soe. Gen. Beige-, 1.660 ....

Selina i B.9&0 —10
Solvay 4.265 —10
Tractionel

i
*.050

UCB. ! 8,300
Vi ell ie Mont. . - 4,380 +85

DENMARK

Aug 30 Price
Knr %

+or

Aarhus Olle 459 —10

Baltic Skand 570
CopHandeloban k 261 + 1

D. Sukkerfab
Danilka Bank 258
Eaat Asiatic-
Forenede Brygg.
Foreneda Damp.
GMT HWg
I.S.S-B-. 475 ..

Jyake Bank
1,935
233

Provinabankcn... 315 + 2
Gmidtn iFi

Sophua Berend - 980
Superfoe

FRANCE

Aug. 30 Price 1 +o r
Frs.

Emprunt 4g^ I8741.7Q5 + 9
Emcrunt 7% 1974 9,120 —35
CNE 3% 3.567
Air Lipuide 641 +•3

BIC 439 + 4
Bouygue* 612 + 7
BSN Gervais 2.629
err -Alcatel - . - 1.133 —12

i Carrefour 1,555 4- 6
Club Mediter’n... 963
CFAO .. .. 599 +

!
Cie Bancaire ... . 650 + 3

Cafimeg 221 + 1

t 981
Dumoz S.A. .. . 680 + 15
Eaux iCie Gem... 542

ta EII Acuitane. . .

• Gen. Occidental® 663 —3
t Lafarge Coppee. 339 + 7

l L'Oreal 2,4 B3 + 12
Legrand. + ?
Matsons Phenix .1 190.81 —1
Matra S.A. 1,579 '

Michelin B. ' IBS
|

Midi iCiel ,1.713 +13
Moot- Hennessy ...1,750 i +3
Moulinex

|
104.5; ....

Nord Eat.
1 40.8 +0.6

Pernod Hicard .
809 ! +

1

Perrier 512 • + B _
Petroles Fra. B3I.S • +0.3
PeugeotSJL : 2il : —

4

Poelain 64,5 +6
Printemps Au- 157 ,

—1.6
Radiotcch

|

237 +2
Redoute. '1,136

!

RouoMl-Uclaf.. .. 1.360 [
+90

Sefimeg ' 269
Skis Rossignot. -lj.41® * £*
Telemech Elect.. 1,770 i +22
Thomson ICSP 448

,

+8
Valeo 221 '

' Price l + or
Dm. —

NORWAY

Aug 30

182 1+1
165 +0.5
261 . -1
302 I —3

383 1 -4.5
199.3 -1.7
145.5 — 1.3

Bergen Bank . J 194 -2
Bolregaard

j
£97-6 +**

Christiania Bank 165.0, .........

DenNorske Cred ‘. 163
,

—J
Elkem l|8 ' +0.5

Norsk Data 8*9 * — *0
Norsk Hydro : *49 • -3

Storebrand

49B«di

166.7j -1.8
B3.ll -0.4

404.5i -3.5
174 -1

Cont'J. Gummi . Z1J.5 -°*6
Daimler-Benz . . 543

,
—6

Degussa
j
841

j

—1

D'sChe Babcock ; 154
j
+1

Deutsche Bank... 3!5.5xr +4.B
rcsdner Bank 149.3 —1.7

Hochtief
HoechsL.
Hoesch Werke.
Holzmann tP»
Horten .... - . _
Kail und Salt gfg.S +2
KaratadL 239

J
+2

Kaufhof. 215 1+3
233 I +8.5

Klocckner
;

57
;
+1

Krupp.
;

76 : —1
Linde ! 583 1 +4.9
Lufthansa. !

168-8 +6.B
MAN

;
138.9 +1

Marinesmarm _ .. 137.9, +0.1
Mercedes Hid..... 477 ,

—3
Mctallgesell - 200 —
Muaneh Rueek ! 1010] —80
PrQUBsafl-.- -- •• 840 —

Z

Rhe»n Weit Elect 1S6
.
-0.8

Rosenthal - 2|? ;

+1.9
Schenng 351 —3
Siemens 402.6 -1.5
Thysaen I 79. 3 +1-1
Varta ' 173.91 +0.9
V£ba 1 163.4 +0.1
V.E\W t 115.2 — 1.6
Verem-West. • BB1
Volkswagen i 173 i

—4.s

SPAIN

ITALY

Aug. 30
I
Price ,

;
Lira I

Baatogi-IRBS „ J5S
Centrale I 2,123;
Gredito Varesmol 4,121,
Fiat !

4,340
Finsider '40 .

Invest
itaicementl ..

.

Montedison ..

Olivetti

Pirelli Co
Pirelli Spa ...

Srna BPD
Toro Assic . ..

do. Pref

: 2,825

NETHERLANDS

Aug. 30 Price |
+or

FIs

ACF Holding
|

180 ,
—4

ION 7.
1 H5.S —2,

Ahold - lMJ -lJB
AKZO •

1 93.7 -0.6
ABN 296 .-1
AMEV 162 +2
AMRO 1 56

,
-0-3

Bred era Cert J 180 -

Bos KalisWestm. 1 23.B -1.2
BuehrmanrvTet 63.7 —0.3
Calland Hldgs. ... 32.7. -0.5
Credit Lyon'Is BN 49.5 —0.4
Elsevler-NOU 92 I

—5
Gist Broco—es.

,
198.5- —1.7

Heineken 13B —3.5
Hoogovens 86 —

l

Hunter Douglas. 32.7- +1.2
int Mueller SB +0.9
KLM 176.5 -1.5
Naarden 41.9
Nat Ned Cert... • 222.8 -1.2
Ned. Cred it Bank) 40
Ned Md Bank. 134 .—1
Nedlloyd 126 +1.B
Oce Grinten j

237 —

1

Ommeren iVanl- 25.5 —0.8

Pakhoed 60 —4.S
Philips. I

S0JI —0.2
Rljn-Schelde 1.6.—0.8
Robeco ! o5.S -0.2
Rodamco.. I 131.7 ......

Rollnco
;

62.8 —0.3
Rorento. I 203.4 +0J
Royal Dutch i

165 —0.2
Unilever.. '. 271 i ....

VMF Stork 138.5 ....

VNU 160 ;+ 2.5
West Utr Bank. .... 87.3 —1.7

NOTES — Prices an this page are aa quoted on the

individual exchanges and era laet traded prices. Dealings

xa Ex all.

AUSTRALIA (continued)

' Price ; + or
Kroner —

—0.1
-0.1
+0.05
-0.02

+ 0.03
-0.1

Aug 30 Price ! + or
Pla%

;

—
—O.Oa

Bco Bilbao
Bco Central
Bco Exterior

Boo Hlapano
Boo Santander...
Bco Vizcaya.
Oragodos..
Hldroia
Iberduero
Petroleos
Telefonica

341
360 '

204 :

£38 |

329 i

394 +1
164 +1
65.T +1J5
71.0 . . .

168 \
+3

02 +0.3

-0.01

SWEDEN
Aug 30 Price ! + or

‘Kronor —

• 86°
:

• . -
Alfa -Laval

1 223 -6
ASEAiFreei 393 + B
Astra iFrrei 450 +5
Atlas Copco iia —i
Bollden (Free) 380 - ......

Cardo i Freei 320 —45
Cellulosa 125 —4
Electrolux B '• 291 —1
Ericsson ' 347 —9
Esselte .....; 305 .......

Mo Och Domsjo . 332 —6
Pharmacia 2Wxe
Saab Scania Free 1 650 •

Sandvik 416 +1
Skandia. 1 361 —9
Skan Enski'da 60.5: +0.5
SKF- • 178 —3
St Kopparbergs.: 710 +6
Sven Handlesbn.i 1B0 —1
Swedish Match... 234 +2
Volvo B t Freei-... 241 —10

Gen PropTruat..- 2.2

Hardle (James! .. 3.3

Hartogen Energy 2.2

Herald WyTlmes. 8.7

ICIAust ' 2.°B
Jimberlana F.P„ 0.30
Kia Ora Gold

,
0.14 .. .. .

Lend L®aae « .... 5.76 1 tO.lft

MIM„ 2.98 ' +0.01

Mayne Nlekleie . 3-68

Meekatharra 0.8

Myer Emporium.; 1.93
Nat. Com. Bk 3.3
News -10-5
Nicholas Kiwi-... 4.1

North Bkn Hill. .. 2.27 .

Oakbridge 0.9
j
+0.06

Pancont'l • 1.25 :

Pioneer Cone...-.1 1.62 +0^17
Queensland Coal' 1.18 1 —0.01
Reckltt A Coin.... 2.9 —0.06
RcpcO- 1 1.13 +0.01
Santos. 6.66 | +O.D6
Smith (Howard!.. 3.9
Southland Min'g.' 0.25 —0.01

Sparges Expl ‘ 0.5
|

—0.02

Thot. Natwide.... 1 1.95 . +0J7
Tooth 5.60

3.85
Western Mining.. 3.4
Westpac Bank. ... 3.82
Wood side Petrol.- 1.17
Woolworths- 2.58
Wormaid Inti : 2.86

-ED

+ 33 SWITZERLAND
+ 50

Aug. 30 •

+ 100

+ 600 Aiusuiue ,

+ 2 Bank Leu
+ 117 Brown Bovari..- i

+47 Ciba Gelgy
+ 25 do. i Part Certs).

+ 47 Credit Sul use
+ 30 Elektrowatt. ,

—100 Fiaoher iGeo.) ....

Price |+ or
Fn. —
780

6201 —a
Genevoise : 3,500)
Holf-RochePtCts 93,500. —500
Hoff-Roche 1/10. 9.325; -50
Jacobs Suehard.; 6,300.
Jelmoli 1 1.895} +5
Landis & Gyr 1.465
Nestle- 6,4451 +36
Oer-Buehrie i 1^70! +26
Pirelli !

262' —1
SandozIBri

;
6.950 —50

Sandoz (PtCts>. l t 123| —1
Schindler iPtCtsj, 686. —
Swissair - 980) —6
Swiss Bank I 323; ...

Swiss Reinsce.. . 7.600) + 75
Swiss Volkabk....l i,350i -6
Union Bank^ 3,3501 +20
Winterthur I 2,930i +10
Zurich Ins- !17.1B0i +50

AUSTRALIA
Aug. 30 I Price • + or

,‘AUSt S.; —
ANZ Group ! 4.90

Alliance OH Dev..! 0.94 +0JH
Ampol Pet. 1 1.73
Aust Cons Ind. J 1.85
AusL Guaranteed 2.95
Aust. Nat Inds. .)

2.28
Aust. Paper- 2.34

;
+0JM

Bell Group. 4.45 ;

Bond Carp Hldgs 1.36
Bond 3.62 :

Bougainville..... .1 1.79 +0.04
Brambles Inds....

|
3.0

,
—0.02

Bridge OU- I 2.9 '

B.H.Prop— —I
10.55-

5.23
|
-0.08
-OJ7

+0.02

CRA—

Carlton utd.. .1 4.30
CastlemaineTys.- 4.4
Coles iCJ.i ..

1 3.97
Comalco "A" : 2.45
ConsolldBted Pet, 0.58
Costaln Aust

|

1.52
Dunlap Aust. • 1.76
EJZ. inds. 6.26 ! ...

.

Elders IXL. 3.95 +0.01
Energy Res. 1.55 ! —OJJS

hO.OI

Aug. 30 ’ Price
| + or

JAust.8 —

JAPAN (continued)
Price + or

Aug. 30 ;
Yen

.

—

-0.05
-0.05
-a.w—O.DJ
+0.08
—0.06

HONKS KONG

Aug. SO Price + or
: H.K. B —

MHI ~i J33 -*
Mitsui Co .— • 330
Mitsui Estate- .1 660 .. .. ...

Mitiukoshi 355 —5
NGK Insulators.. 845 —10
Nihon CemenL.. £05 +14
Nippon Deiuo....'2.580 . +20
Nippon Elect——*1,320 :

.........

Nip'cn Express. 317 , +3
Nippon Gakki 940 . -58
Nippon Kokan. .. 142 —1
Nippon Oil ,905 —1
Nippon Seiko- - 583 . —3
Nippon Shlmpan* 635 I +6
Nippon &teef...>-, 154
Nippon Sultan.-- 3a°J —s„
NTvT ... .* . ..11,100' —100
Nippon Yusen...

;
229 . +1

Nissan Motor- 615
j

—6
Nisshin Flour 490

j
—1

Nlsahln Steel- 178
,
-l

Nomura 705 —5
Olympus 1,070 ! — 10
Orient Leasing . *3.493

|

........

Pioneer '**212 ' + !2
Renown- WO

,
+15

Ricoh- * 945 —28
Sankyo ' 620 ' +12
Sanyo ElecL ;

517
Sapporo • 414
Seklsui Prefab.... 670
Seven-Eleven 8.770
Sharp LJJO
Shimadzu 58B
Shkmogl 692
Shi so Ido 1,130

Sony 3,5£°
Stanley |69
S' tmo Bank I

900
S'tomo Elect 868
S'tomo Marine... 420
Stoma Metal

.

Bank East Asia.... 19.B +0.2
Cheung Kong • 7.5 +0.25
China Light : 12.5 +0J
Hang Lung Devel! 2J
Hang Seng Bank. 1

:
32.25 +0.5

HK Electric-
|

5.8 +0.1
HK Kowloon Wh.. 3.5 +0.2
HK Land 1 2.9 +0.18
HK Shanghai Bk.i 6.35 +0.1
HK Telephone....

1 43.5
Hutchison Wpa-| 11 +0.5
Jardtnc Math 6.2 +0.35
New World Dev- 3.02> +0.12
Orient 0*aeas- ••] 2.45 +0.1
Oseas Trust Bk- 9.8 +0.03
SHK Props. I 6.3 +0J5
Swire Pac A ;

17.1 +0.3
Wheel' k Mard A.; 3.3 i +0.18
Wheel'k M'dme-1 1.9 ...

World Int. Hldgs.: 1.97 +0.07

JAPAN

Aug. SO I Price (+ or
I Yen

Ajinomoto 1,210
Alps Electrio 2,170
Amada 1.310
Asahi Chem

)
675

Asahl Glass 765

+ 10
— id

+ 16
-2

Bridgestone

.

605 I +1
Canon- -1,320 —10
Casio Comp- 1,470 +30
Chugal Pharm...: 1,010 ........

Citizen I 660 —7
Daiei 1 660
Dal Nippon Ptg... 1,020 +23
Oaiwa House

|
496 —14

Ebara— I
342 —

5

Fanuc- ,9^50 -90
Fuji Bonk.. 910 +10
Fuji Film >1.770
Fujisawa .J'952 ""in
Fujitsu 1,320 +10
Green Cross. 1,690 —10
Hasegawa 1 350 —11
Heiwa Real Est... 653
Hitachi ‘ 847 —7
Hitachi Credit.... 1,190 —10
Honda .1,400 +20
House Food 721 —1
Hoya 2,210 ..... ..

Itoh iCi 286 —1
Ito- Yokado- 2,140 +40
Iwaum. - .1,680 |

-40

JAL-^. -3,360 +30
JusOO I 833 +3
Kajima -

J
283 —2

Kao Soap I
750 —6

Kashlyama 613 +10
Kirin ' 851 —7
Kokuyo : »ao +9
Komatsu I

459
Konishiroku - 600
Kubota 3ll ....

Kumagai 450 +10
Kyoto Ceramio . 6.400 +170
Maeda Const .... 475 , —9
Maklno Milling..1,420 !

-30
Maklta 1,130 . +10
Marubeni 316 ' —3
Marudai 610 ( - ....

Marui- 1,900 l +10
MEI 1,660 • -10
M'ta Elec Works. 648 '

M'blshl Bank 900 •

M'bishi 563 ;
.... .

M'bishl Elec - 410 +3
M'bishi Estate.... 473 - . ..

.

OVER-THE-COUNTER Nasdaq national market, closing prices

-l

+ 40

*13
"

+ B
+ 20

+ 140
+ 31
—20— 11
—5
+ 2

Taihel Dengyo.
Taisei Corp
Taisho Pharm.
Takeda
TDK
Teijin - .

Teikoku Oil : 670
Talvo Marine 607

165
472
205 ' -1
B82 i

—8
770 . +3

6,460 )
—40

581 . +1
+ 4
+ 1

TBS' 760 —5
Tokyo Elect Pwr.: 1,220

;
—20

j

Tokyo Gas. • 152 I —1 i

Tokyo Sanyo. 695
;
—14

Tokyo Style- 744 t +4
Tokyu Corp.. I 285

;
—2

|

Toppan Print—. 840 —6
Toray - .1 404 —7
Toshiba Elect- .. 419 I +1
TOTO 597 I +2
Toyo Scikan ' 830 I +10
Toyota Motor —.11.480 ;

Victor 2,300
745

Yamaha. : 642
Yamanouchl 1,390
Yamazaki 646
Yasuda Fire. r 292
Yokogawa Bdge.. 460

+ 10
—8
+ 30

—1
+ 2

SINGAPORE

Aug. BO
''

Price
1 + or

• « —
Boustood Hldgs-, B.lB . ......

Cold Storage } 3.4 +0.04

DBS 7.9 + 0.85

Fraser A Heave- 4.96 ,
—0 95

Genttng i 6.B
;

+0JS
Haw Par. Bros, -i 2.22

|
+0J3

Inchcape Bhd....i 2.95 . +041
Keppel Shipyard, 2.04 I

—046
Malay Banking. 9.16 i -.-....

Malay Brews 7.0 . —0.1
Multi Purpose. 1.16 ,

+042
OCBC I

9.8 . +0.05
OUB.. 4.16 1 +0.01
Sime Darby i 2.14 —0.M
Straits Sfmshlp.| 1.26 +0.03
Straits Trdg i 6.« * --
UOB I 4.74 +0.II2

Stock

AEL i
AFG
AGS
AIA

ask <:

»

A^ad! s 2Gb
Aaekm GSd

AeuRay 20
AoscLb

Aitogs 1

A*Cr
AIBsh a 80
AqqifiT I

Akua 45s
AtrWbc I

AkC*
AiskPe »
AloB s 120
AM*
Hymn
AleqW
A»sge s «
JtkSn S BO
AMei
AbMc
ADOS

AI71C51 9 40

AwArt

AmAdV
Afirkr 30b
aCtr %
AConB
AFOSL S 60

Adfrai t

ABvtc
AG, eel

ArntnLI

AlnGrp

AMeoni
AMS
ANana
APhvGp
ACmasr
AmSoh
ASda
ASurg
Anvitr

Amgen
AmstS
AmpKJ
Araou
Aniogc
AnaM
Aiwsn
Andrew
Andros

Apog* s 12

ApotoC a

AODWC
Ad&o
AjMCm
ApkSII

Apkja
Atom
ArgoSy

ArcS sa
And
Asohsi 12
Asirosy

Alcor 40
AUAm +Q
Alkifi 9 BO

MnfO
ASFn
AiStes

AtSeAk
Ausmn
AmdOc
AnlTiT

Aimtnx
Audon
tom
AwnGr
Awnak
Avatar

AvwGp
AncM
Audi

Satan High LC* Last Dmg

|NnM

26 Z3V 22k 23*2 - :2

41 lft:2 18 **B

119 12'*. HL 12 -e
i!S i V i +7
132 IBi, « +u
ziC3 i05j to ida *<i

4C2 10V Ida toil

1102 20% 19b 2W* *-1

126 4V
26 12V 1U» 12V +1*

934 T4 ili +t
CJ -A isij Illy

1» 22V 2iV 21V
50 13 12V a
120 10V 9*
110 r* 7^713 4,
168 I®, 15V 19V -V
30 29 28V 2Vi -h
52 14V 14 14

131 1£? iSV 16 -V
06 lSi 15 I5lj +V
« 16V 1 S?j !5=i -V
285 23i> 23V 23V

31, 3V Wj +V
10V ID 10V
id, 10 10

863, 25V 26J, +V
7\ tv r-.

16V 16V 16V
111 111, 111

121, 12V 12V -V
6V 6V 8V
1«V UV i*V +*i

*h
-V

148
50
UJa
44

96

288

36b
56
10

20

108

49

266

276
161

05

133

43

102

6
ZS
111

383
144

370

294
114

S6

S3
51

64

348

1537
107

140

172

233
3
261

20
65
21

75
31

610

2275
22

76
US
16

9
31

26
42

435
237

9
12

229

39
133

7
12

6
524
67

71

163

20
II

1861

43

a
50

3

r, 7V
34 33V 34

31V 3iV 31%
9V 9V 9V
67V 66>, 661,

SV 8 BV
I7t 17 17V
2&V 251; 25V

a S
' 5

16

4%
2V
49

SV

. 3V
151, 151,

41, 45,

2 2
48V 48V
S 5V

+ *4

+V

-V

+v

*h

-V

-V
-V
-V
-V
-V
-V

-V
-V

+v

18V <W| I6>7

25 24i, 24),

a 71, 7%
12V 12V I2*a

6 5V SV
10 10 10

38 37V 38

9V Bi, 8V

a 9 a.
2T1 27 27

27 26V V
14 13V 13V -V
3S, 35 3SV -V
10 9V 9t -V
5V SV 9V
19V 19 >9

20V 20V 20V +V
7V 71, 7\

13V 12 13V +1V
71, 7V 7V *V
13V 13V 1JV

15V 15V iSV

Z5V 25 2SV

8V &V M. V
8V BV 8V +V
31V 31V 311,

14 14 U
41, 41. 41,

191, 18V 19V 4-1

i3V I3>i 13V -V

12V 12 IS,

9V 9V 9V
10V 9V 9V -V
23V 23V 23V
22V 21V 22 -V
15V <5V 15V -V
ttV 15 «V +V
6 8 8 +V
2V 2V 2V

-V
+ V

SOUTH AFRICA
B-B

Aug 30 j Price i + or-
Abercom

|
1.6

,
-

Anglo Am Coal— 3f.5
+OJ

Anglo Am Corp... S5J6< +0.05
Anglo Am GoM-.' 155 0; -
Barclays Bank.

|

16.251

Barlow Rand 11fi —
Buffels ' 7£iB +1.»
CNA Gallo. - a

I -.-TV
Currie Finance—) 3-5 , +0.1

De Beers ;
jjj.l '

Drlefontein • 49.6 . +0.»
FS GOduW 1 49.6

|
+0«

Gold Fields BA.... 27.00 —OA
Highveld Steel.... 4.66-
Nedbank ?l-66 i

““9-i.
OK Bazaars < 15 +W5
Protea Hldns 2 +0.15
Rembrandt
Rennies
Rust Plat ...

.

Sage Hldgs—
SA Brews
Smith iCG*—
Tongaat Hulett
Unisec

27.26 -0.*
14 I -0.25
16.05 +0.15
7.2 • +0.1
6.6 +0.05
18.8 +0.1
8.7 ' +0.2
5.00

CANADA

BBOO
BFI On
BM Cb
BPt Sy
BRCcm
BoHC
Bocoho
Baiookl SO
BcpHw
Band!
BkNE
BkMAm
BmttG
Bitri)
Banon
BsTnA
BasAm
BmiF
BjarW s 44

BayBfcs 220
B4y*r
BaMl
BaaKp
Boult)
BwHS

B S
BkjOH
BSngs
Bnfiy
BkjRea

Bnchm
Brogan

Etarc
B«*nc
BtfiGr

2 34 441. 44 44V
45 4% 4 41. -%

.rte 5 7% 7V 7V -V
KE ft 3 3
37 18% 18% 1B% -%

1 28 7% 7V 7% -V
1 202 34V 34% 34%
90 4 Z2% 22% 22% +%
134 45 2ft 21% 22% +%
in
284

43

29 % TO, M%
50% 50% +v

1 21 13% 13% 13%
j64 *7 23% 23% za. +%

28 9% SV SV -V
3 5 41, 5 +v

.XSb 5 10 10 10 %
178 10% 10% TO, +%

M• 342 32V 31% 31% ft
44 355 19% «V 19 ft

12

120

19
70
564

83

W4
39
B
13
1238

58
76

239
718
4
182

7

38V 38% 38%
8J, 8 8%
8V 7V 8

iv IV 'V
351, 35V 35V
9V 9 9V
10V 10% 1«V
|V IV 1%
5 41; 5

21V 21 21

9% 9% 9V
1% «V 1%
8 7V 8

Th 7V
«% «V 6V
5V 5V SV

+v

+-V

-V

SUes Sack HigS Low Dosf Ox*

TORONTO
Closing prices August 30

$31% 31 3«

S'5V 15V 15V
55 4*0 «0
S21V 2'V 2’V
SIOIj 10V 13%

S21‘, 21 21V
521V 21V 2'V
S9 9 9

6%
$27 ISj 27

snv in, iiV

174 172 174

513V 13V 13V
455 435 435

S6V CV 61,

SIP, 16% »*J

1340 Aba Pm
xso Agpieo E
1000 Agra Ind A

9910 As Eiwgv

725 Alla Nal

1288 Mg«« Si

100 Aim wa |

910 Argus C pr

5300 Atco 1

1

-TOO BP Owls
83552 Bank N S

7400 Bamcfc o

iCBOO Baron A I

27193 Bonanza R
i960 Monro
700 BramlM

17157 KFP
24240 BC Re»

3953 BC Pnom
3450 BMW**

63852 CAE
81200 CDofe B I

101 Cad Fry

3440 C Nor Wad
40402 Cm TiUSI

no n lung

1B973 Cl Bk Com

ST, 9% 9%
310 300 305

5207, 2DV 20V
Sir, in, lr,

$13% i3i, VP,

S6 6 B

514% 14% 14%

S33V 33 33

8271, 26% 27

5)6 18 16

S2+i 24% 24%

- V

-10

+ V
- It

+ V
+ V

- V

+ V
-15

- V
+ V

5200 COB Nal Res 35
* 35 #>

30664 CTVe A I 510% 10% 10%

ISO C UU B
1001 Cara

4000 CdaneM
21300 C DoS) A
81200 COotb B I

1010 CTl Bar*

1500 Ccnwmra
BOO Conmt A
3150 Oaroka «
VSSO Canror A
1000 Crown*

JI4V 14V 1*V
SiT, 10% '0%

*8%
“

56 E

56 6

510V 13

375 375

S9 9

360 350 350

S10V ID ID

SIN; 19% 1WI

6
6

I®,
375

9

+ V
+ V

- V
+ V

-2
V

+ V
+ V

- V

- V

Sale Srodk HlQtl Low On* Orng Salas Stock Hiflta Loro Dan mg

7300 Czar Res 185 IX 180 + 2 1800 LotXaw Co Stfi £a
99242 Daan Dev 157 152 157 + 2 589 MDS H A 516% ift 16%

2500 Dean A 153 IX 152 - 8 UlQ II1CC 300 300 300

3961 Denaon A Sift 16% 16V 19196 Mdan H X S2i% 21% 21% + V

9350 Pemscn B f Sift 17% 17% + % *196 Mertmd E ssv 5V 5V - %
1300 Devetcan *13% 13 13 -% 5665 Mason A 1 Sl7% 17% 17%

1300 Qcknsr A 1 *50 415 450 50 Motsan B 517% 17% 17% V

4000 DictaKn B 4*5 445 445 - 5 2142 MlklAy 523 23 23 + %
4520 Daman A 235 SX 230 3850 Natascc L S21% 21% 21% + V
52059 Doiroco A S21% 221; 23 + % 6220 Nat Trust S36 X 36 - %

TOO Du Pom A Sift 18% 1ft + 'l 1X23 Noranda S22V 21% 2ft - %
3700 Dym A S29V 28 28V - % 26698 Horan 51B% 18V ift *,

6700 Eomv Svr S9% 9 5 - V 49614 FM ARA f S7 6% ft

. 3100 FCA Km S20 19V X 500 Nomco W S19V 15V Ift

8250 C Fjfcar C Si7% 17 171, 18773 Nd-WS a E2 60 61 * 1

1531 Ficnbrdae S75V 74V 74% - V 625 0*wocd Sft Ei ft * V
3400 Fardv Rbs 3r0 305 310 + 5 5000 Osnawa A 1 Eli, 20% 2ft + %

5000 F City Fvi s:3 ’ft 13 + V 100 Pameur 59 9 9

4400 Froser 521 20 21 + V 3W0 PanCan P S28V 28 28 - V

33 Qendo A S23V 23V 23V - % 250 Penkwti st.-% t?V 17V

5325 Geec Conro 515% 15% 15% ” 3450 RKmn 0) S8% 8% ft

29096 GoocnkM 257 .
244 247 - 7 333 P»w Ptwrt 52*i, », 2ft - V

3300 GiMrar Sft 8% ft 2000 Race GO o nO 110 110 + 5

7350 Gatocorp 1 w, 6% ft 25960 Pacer 523% 21V 23V

60 Groli G Si-V 24% 2ft - V SCO Que 5urg 0 S6 6 6 - V
2000 Grandma 54 53 53 - 2 203 Rarok r 5C, 6% BV

2050 CO. Forest Sfti'j B9% 89% + 1 3677 Redpam S2K Zft + %

137 Groylmd S2i% 21V 2«% 200 Pd Stem a S'2
"

12 12 - V
750 Hanker S19V 19% «9V - % 425 necmoid 59% 9V SV

30233 Hires D 3'7*a 16% 17 + I, 10710 Res Serv I 140 IX 120 -10

5018 H Bay Co 521% 21% 21% - % 500 Rwn Prp A 150 150 IX
7871 ttttCO 543V 43 43V + % T300 Roman 'ft 147, + If

2800 HOD 511% 11% »i% 13489 Scetme Sft ft 6i; - V

6350 mdusmn S3«V 34% 34V + ,% 1000 Scons i 516 16 16

3080 Inrpr Pip* 531% 31% 31V - % 2522 S*a« Can sev 8 8 - V
BOO kaco 9 Si5% 15% 15% 25250 Shell Can s», 25 2ft + %

1500 Jvnock S12 1’U 12 - % 22650 Shemn 57% 7V 7V - V
100 Kan Kon iOa IX 100 BOO S*gnta SUV 11V 11% - V

72600 Kerr Add sirv 17V + % 4698 Saumm S50 49% X + V
10100 Ukall 570% 20% 20% % 12302 Smko a S23% 2ft 2ft + V

5700 Lae MrvH S29V 29% 29V “ V 1330 Sreeo R 335 330 336 -10

ICO LOtn Can 87', ?V 7% SUpKO 0 1 3S5 380 3S5 + 10

2760 Lacan, 512% 12% 12% - % 6000 Sidney 0 55 52 53 - 2

200 LL Lac KQ X 33 - 1
|

4000 TaKaro 91 91 9i

Safes Strok High Loro Ooro

2100 Tara 516% 16% 1ft
600 lack Cor A Sift 10% 'ft

89578 leek B i 510% 10% 10%

200
7004

Teiedyiw

To* Can la. ak k
1870 Thom N A 544% 44 44%

79671 Tor Dm Bk sift 16V 16V
2X0 Toruar B 1 516 18 16

1001 Traders A 1 519% 1ft 1ft
1415 Trra Ml 57 7 7

2X0 Tnritv Res sv ft
36245 TmAlta UA 21% 21%
7012 TrCoi PL SI7% 17% 17%
5067 Trmac 5ft 5 5
610 Truee A I 522% 22V 22%

19100 Turbo f 37 35% 37

100 Un Cared 513% 13% 13%
35985 Union G3S 51ft 1ft Ift
IX (i Kano S12% 12V 12%
16X Venn a i Sft ft ft
2TOO Vestgron 511% 11% 11%
400 waomd S16 16 16

16325 wesurrot 512% 12 12

14X Wn-.ian 573 73 73

2762 Waodrod A SUV 11% 11%
4100 Vk Bear Sft ft 9%

- V
- V
- V
- V
- V
+ V
- V

V
- -V
- V
- V

+ 2

- V

- V
- V

+ V
+ V

B"w s 1 78 1% 1% 1% -%
Botevs X 92 19% 19 1ft

Bottle 16a U 12 11% 11% +%
BetnFC 81 10% 10 10

BrwCC X 1ft 10V 10% -%
Branco 24 10 ft ft ft -V
BrwTwn 1 266 5

2
5 +%

Bruno 28 41 1ft 16V

BuUdTr 403 18 17% 18

BoTQ 206 20 1ft 1ft
Bmfwn 17a 11 18% 18% 18%
Btkrflr 2 21% 2ft 21% +%
Busrtd 2S4 5% ft ft -%

c-c

180
AO

1

16

Told sdos 7.637.303 stwros

MONTREAL
Dosing prices .August 30

31966 Bw* Mont 523% 23% 23V + V
1850 CoriBasi 515% 15% « + %
2304 DomTwA 315 15 IS

300 MntTrst Sll 11 11 - %
29777 NatBk Cda S'2V ift 12V + %
34375 Powar Carp S2ft 21% 2ft + %
900 RoBandA Sift 15V ift + %

14372 Rowt Ber* 528% 2ft 28% - %
1500 RoyTrstoo 529% 29% 29% + %
900 SlembrgA S241, 24% 24% -%

Total sales 1636 735 shares

AMERICAN STOCK EXCHANGE CLOSING PRICES

rt su
Ob-ga

Dose Pro

H^Uar Stack Dw. TW. C lQOsHigb Uw toattOssa

Continued from Page 21

MV 7% Servo

1Q%5 5-16 Scrvotr

25% IS, 5«m
i4 9 SnaetS

* 2 Snarer

16V ID's Serai

ft
!3% 8 SfcosA

1I& 4% 5+msr

6 21 SansoS

102 42% SmrF

211. T0% SmfliA

20% 9% Smite
163* IT, Snydar

g% 5V 5«ircn

9% 7% SCH
1$, sv seed

10V SCEd

^ 27% SC&J

20V 15V SCEd

19% « SCB8

1C% BV SpWnn
mj, Sfwcva

» 9V Spew
25% 13V SHfYd

GS 51% SaS>»

17V 7%
12% 9 Sule*

«% *** S"??
*% 2V 5|-<*

14% 4% S«E«

22% 8% 6W®1
xn 15% sw&j
,04 5% SumriE

10% fl

^ 3
R 3*

17% Iz

2b 10V 10V lOli + %
671925 3 ft BV 6% + %
20 6 14 7 32%

ii:»

J'V 31% -%
60e 5 7 5 10 111,

X 3'j 2 2%
+ V30e 25 10 54 12 11% ife

X 28 26 27 ft 71. ' 1 » i
a 20 1 B 10 45 UV 11% 11% -%

t» 3 5% ft ft
iC| 5 3% ft 3%
IX 18 11 48 102 101% 1011;

n48375 23 13 «V oi
+ %n48 404 M 131, ir, 12

2 14 13 4 14 14 14

+ V24 U2 ft ft 6%
pit 02 13 47 BV 8% 8% -V
pit 19 13 11 ft 9% 9% -%
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011 30 40 10 33% 32% 32% -%
pC 33 13 4 17% 17% 17% -V
pfiLTl 13 a 17% 17% -%

8 40 10 ft ft + %
ia s n 6 23% 23% 23% -V
24 18 19 a 13V 13 11V

60 4 3 5 X 19 18% 1ft -V
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14 5 10% 1ft ift
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64 3 8 10 13 17
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17 -%
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83
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14

3%
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-%
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7V 7% 7V -*i

17% 17 17% +V
8% 6V -V

SunCiy
SunSL
Swam
Smdw
SaFM
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1,84 11 14 38

17 63 6%
7 S 8%
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-4 35 13 3 &,
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40b 1 7 « SB 23% 23
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1 51117 8 15 6V ®V
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13% 10% Sup*
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32%
9%

3%
4

1%

19V
6V
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Swarm
Swiff

Saw
SmaBr

TBar
TEC
HE

11% 8

12 6V
40% 8
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_
181* 13 TabPd

IB 6% TandBr

14% HJ% TJPV

a 3% Team

7% 3% TcftAm

22% 13% TenSvm
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11% sv Te«Tp

»F
Ft 9s Chita Pr**
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120 5 ! 8 30 23V
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08 7 28 8 11%

32 2 4 10 * xVi 13% 13%

15 457 5 V 5-: SV
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2
5.
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», 23%

6V 6V

14 10

i 20 1 2 12 9
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40 J 5 12 7
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13 4
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20 2V
1B% fl
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27 3%
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T«cW
TdonR
TdWjn

12% 12% i2V
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11% 11% + V
*V 4% + %
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1G, 16% 17V + %
39% 39% 39% -V
8 5% 6 +V

3% 3V -V
11% 11% t %

32% 21V TeW.

13% S TaOta

20% 12% Two
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6 31, Terawjr
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34% 25i, TaaCd

g 4% TeUtar

5% TaxAE
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4% Tone)

7% ToflPi

11-16 TOlPl

1% Townar

101 9% TrraU
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26b 11% TraToc

16% 8%

21*4

22

16%

8V
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4%
5V

290 3%
*24 2 5 7 56 11%

20e 2 88 z200 103k 10T-2 '03% -V
6 3% 3V + V

40 15T3 36 26% 26% 26% -V
36J8 10 22 9% SV -V

74 151, 15% 15% -%
466 *% 4 4V -V

S 18 S 4% 4% 4% - %
1 8 ? 8

120 21 31 30% 31
-J,

3 125 7% 7\ 7% -%
39142 59 1148 9V 1 ^
pf go Si Ml, 21 + %

it « 7% :% r*
1*3 5 s 5

11 10

g 24 82 9V
m 7* 1*»

01 4 B 2V

10 10 8 32 10% W% 10% -V

56 44 8 24 12% 1?*> if’*
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12 Mwati
Hgta Low Start

7b 4% TrHtn

MV 57| Tnoe*

6% ft TjdMx
SV ll luiiu

i‘% IT*: TufnG

7% 3% Tyto

4% 3% UNA
24% 14% tAmw
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*% 2% IFOOCA

ft 2% UFOKffl

18V ift UiMeC

21 10% USAS

10U ft unnaw
]9V 14 UntiB

'5V 7% UnuCm
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23% 15 Untoflu

20% ft Unvpa

2ft 14% VaUyH

22% 18% VJruc
2'% 1SV Vatspr

2ft 7 tfCTOTIl

5% 3 Van
21% 16% VlAmC

3% Viflsh

3% 2% -V
12% 12% -V
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IV IV

2% 2V
+ v

15% 12% Vemn
8% S Venule
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11% 3V Virviga

141; 10% WCO
7% 6V WsudO
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16% 12% VdieCp

8% 5% WTC
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On. YU E 1 00s High Low Ounce Owe

„ 9 7 4% 4% 4%
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s i» 3% 3 3V + %
44 36 11 30 121; 12V 12% + V

5110*9 8 2 22% ®% ^V
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14 5 4 35 4 +%

3 20 731 24% 23% 24% + %
278 11-16 % 11-16

K> *0 17 143 3% Z'j -%
19 87 2%
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65i5l 16 14 12%

W 27 15

34111 14 10
13 2
20 165

50e 37 7 26
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V-V-V
132996 4

10 5

3 40 2 2 10 U
11 1*45

9 5

eflb 31 9 11

10

16 1 1 12 31

10 1.4 14 3

11 44
14 5

OU 3 7 1

SB 39 II *3

11 10

X 33 II 16

40 27 6 10

SO 2

32 IS a 1
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CFS s
C&A c
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a

CareEn
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Cromer
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OiyFd l5e
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OaiH)
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7
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13
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4
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3S7
28
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40

32
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37
1

28
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33

B7

120
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1

IBGB

192
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26
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35
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S3
69
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5
32
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1550
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+ V
-V

7% 7% 7%

9V 9V 9V
32 31V 31V
28% 28 28%
12 11% 12

BV 7% 8%
9 B% B%

5% 5V 5*,

3% 3% 3%
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U 8V 8%
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9 9
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2V 2V
15V 15%
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17% 17%

23% 23 23V +V
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-V
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-V
+v
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24% 23% 24%
27V 27 Z7

5V 41, S%
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P. 6 6V
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Comar
Corncst
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Comerc

CmceU
CmChr
iCcmAm
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Com&r s
Compaq
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Comoro
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CmpAa
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CmpM
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CmTMk
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Comsnr
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Corwgi

Cornt
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DBA
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Daiad
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Duslh
Datum
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DebSh
DeosO
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DtagDI
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Dcmed
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DomB
DreMI
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-%
+V

-V
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30 15 17% 17% +%
44 ffl ZV Z%
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26% 25% 25%

342 14 13% 14

372 “k *
194 31 30% 30%

50 25 24% 24%
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18 04% 23% 34% +%
48 14% 14% 1*V -%
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m 13 12V ,3V -1
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2V 2% 2% -V
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15% 14% 15V +%
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5% 4% 5
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14
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7
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7
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6
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9
218
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7
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-V
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-V
+v
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HBO s
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2
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S
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8
18
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Hybntc

HydaAf
Hvpom
HyiekM

R.C
BS Int

IPL By
ISC
root

tanuno

tnigen

H-H
236 22V 22 22 -V

8% ft 8% +%
15% 15 15%
10 B% ft
3% 3% 3%
6% 6V 6%
18% 16 K
24% 2*% 24%
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LONDON
Chief price changes

(in pence tmhNM
otherwise Indicated)

REES
Blue Circle *

31undeU-Perm. - 188+14

Brit Aerospace- 34S + 8

Brit Dredging ._ 54 + 4
-

BritHomeSt— 22 + ®

British Vita TO- +H
.Burton— 27

J + 1
DRG Jg’+J
Fleet Hldgs. 280+6
Glanfield Lawr— 49+5
Home Co. News . 126 4* 8

Ind. Fm. & Inv. .. flI7 + 7

Jaguar New—- 18Q + 8

Land Securities ..
-298 +

Our Price 238 +11

Fentland Inds*— 128+15
Pressac— 183 + 8

Rothmans IntL - -162+5
Ward Hldgs 140+7
Berkely Expin* 143 +• 6

BP 495 +10

Anglo-Iodon.— 205 +17
Cobra E. Mines _ 65 + 1T

FALLS
Johnson Clean. _ 351 —14
Ladbroke . 260 - 8

Lee Refrig— SM - 8

Memory Comp. _ To -15

Stewart Plastics M — T

Tale & Lyle 380 — 6

Whitworth Elec. .
- 58 — 7
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Erkkwn
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ElMod
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Elrod
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FtdQro
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37r

20s

37
8
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14% 14 14%
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3
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225
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3
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6
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697
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10

627

l-l
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-%
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kMRiB 1

ManiG a

MMSL jSO
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MMrSm
MdPcA
udSiFd 40a

tMBk 9 1
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KMTdi
HWr 44
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MBpr A4
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3% 3% 3%
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3% 3% ft
5 5 5
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n io% iff,

7% 7% 7%
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8% ft 61,

17% 1ft ift -%
TV 7 7 +%
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18 17% 18

1ft 1B% 1ft +%
14 13% 13% -%
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f ? f
3% 3- 3
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-a%
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MonCa 140
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Mancnr *44
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Moseley
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1
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4
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»
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2
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13

37
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260
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3
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6
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ITS
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B
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1
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1

29
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ft 4% 4% -%
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22% 22% 22% -%
ft 6% 6%
1ft 16 ift
5-18 1 +1
9% 9 9
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a
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35

15
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27
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18
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F-F
11% 11% 11% +v
ft ft 8
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IB 17% IB

46% 45% 48
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11% 11% 11%
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-%

KLA s

Karen a 48
Karahr

Kadw MS
Kaydon
KMyln
Kemp 180
KyCnLI 80
Kawx
ka,Tm
Kndv .09

Karo
Kro, 08
Kiugr a 28
KriCke .OB

LDBmfc
LH
LSI Lag
LTX

LaPfiM

LaZ By
LetFm
LakBw
LamaT
Lareasi

LndBF
LaneC s

Lm«
Lawsn s
LceDia
LrwraP
Laxicon

+%

K-K
481 28% 27% 28 -V
2 23 23 23 • +%
223 28% 28 28%
49 151, 15% 15%
97 6% 6% ft
202 4% 4% 4%
2« X 38% 38%
87 24% 2* 2*

85 7 6% ft +1*
121 13 12% 13 +%
233 2ft 217, 22 -%
37 2 T% 2
X 11 Ift Tft
51 9% 9% 9% -%
367 28% 28% 28% -%

49
»5

706
67

L-L
« ft s%
M% 14 14

18% 18 18%

47 2ft M% 24% +'«

Ofe 166 34% 31% 31% -2%
12a 246 14% 14% 14% "%
16 25 12% 12 12V -V
X 4 tft 13 13 ~%
68 87 1ft ift 16% + %
80 388 14% 14% MV
X 79 38% 38V 3ft -%

Se 72 7% 7% 7% +%
SA X 23% 23 23 -%

NCA Cp
NUS
NBnTffit 80
NiCiyalBO
NiCpir 24

MMa M
HHtnC
NtLinti

NMcm
NTach l

NauBiy

»rt .

Naug wt
MfttoiT 20
Nation

MktaSec

NCMkS
NlwkEI

itauug a
NBrunS
NE Bu 9 .48

NVAtal

NtWjM S
N-pPh
MCSg

.

WdcOG
Nlia B 30a
Nrdsn a 80

Mr 40

Norsai
NAU1 a
Nans*
NWNG 136
NunFti 1 18

NhNL 9 .80

Nounzx
Nani .32

NudPtl
Manen
NuMed

OCG Tc
OakHl
ObjRec

18

71

78
703
140

65
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MARKET REPORT
LONDON STOCK EXCHANGE

*5$
Account Dealing Dales

Option
•first Declare- Last Account

Dealings tioos Dealings Day
July 30 Ang 9 Ang 20 Aug 20
Aog S3 Aug Si Aftg 31 Sept 10

Conflicting late reports on dock strike throw
-£= markets into confusion

A subdued market of late.
Sept 3 Sept 13 Sept 24 Sej»t 24 privatised motor manufacturer• '* M—l Ming J* dnlinoi mRV tahn t -i. _

»,» ss «o'«,
d
si"s^z; js %££ sbppoH" “*

“ rt

,, , .
Building Material issues con-

Comucung late reposts on dock tinned to feature Bine circle
strike throw markets into which moved up 13 for a two-day
confusion — — — — gain of 20 to 403p helped by a
A sedate London stock market broker's circular. On the other

session erupted an hoar or so band, Hannac slipped 4 to 460p,
before the official, 3-30 pm, dose after 458p. following comment in
of business yesterday on reports a trade magazine suggesting that
of conflicting developments in the possible import of French
the UK dock dispute. News- *°d Dalian bitumen could hand
agency messages about the situ- the company’s prospects. Else-
ation at the capital’s Tilbury where, Costa In finned 4 to 296p,
docks at first delighted the but Taylor Woodrow eased B to
market and a short while later 335p and AMEC shed 2 to 228p,
threw it into confusion. Original the last-named still overshadowed
reports stated that Tilbury by the slightly disappointing
dockers had voted to return to interim results. A broker's
work but this was subsequently recommendation sparked support
denied by onion officials. TTie for British Dredging, op 4 at 54p,
situation remained extremely while better-than-expected taalf-

FINANCIAL TIMES STOCK INDICES

1

: Tf •
i ?

Government Scorn .... 7».75| 79.7B| 79.0
Sj

79.7

Fixed Interest
|

63.21 B5.23) B5.B1’ 83.31

Industrial Ord 852.BL B40.& 832.4; 83BJ

79.56; 79.76 78.89. 80.17 70.51

B5jir aa^sej asje| 93.45 ea.ia

832.4; 83fcd 835J» 841.6 708.6

'unclear. year profits and a confident
Investment activity earlier bad statement lifted Ward Holdings

contracted sharply, reflecting Ordinary 7 to 140p and the
concern ova* the scale of disrap- ja slipped to 608p initially,
tion m Britain s ports. Slightly Deferred 13 to 13in

"

ea^r Wali Stz^valuesTS? bS m^ US. demand
£L«? “5® boosted the price to 614p before

SEE?JEKtt Pe close o* unchanged on

Gold Hinot 669.4. BB4.0i 561.0 570.9) 578.4 670.2; 872.6

OW.DIV. Yield ! 4.85 4.84, 4.94: 43Q! 4.91: 450 4.73

Earn Inga, Yid-i (full): ll.sz! ll.se- ll.fi 7, ii.4Sj xW8l n>»» 9.59

P/E Ratio (net) 20.63 10.60= 10.40, 10.47 l0.4O| 10.48 12.99

Total bargains <£st-V 16.120, 16.478 17,436; 17,799 17,984' 17,635 80;S46

Equity turnover £m/ - ‘

204.1B' 131.18 170.87 22388 247.11' 176.36

Equity bargains !
— : 13.820 18,067 12,744' 14.242 16,527' 17,163

Bharat traded iml)—' -
i
*18.6

92.7J
102.2

: 1*2.2; I52 .B; 1315

to am 846-5. It an W4 .8. Neon 844.9. 1 pm 846.3.

2 pm B47.0. 3 pm 860.9.

Basis 100 Govt. Sacs. 15/2/28. Flxad lot. 1928. Industrial 1/7/3S.

Gald Mines 72/9/55, 5E Activity 1974.

latest Index 01-240 6026.
• •Nil-10.18.

took the previous day's good
gains a stage further. Land
Securities rose 6 more to 293p
and IWEPC finned 4 to S19p.
Slough Estates were 2 dearer at
13Sp and Hammerson "A” 10
higher at 445p. Peachey im-
proved 3 to 220p, while Slock
Conversion rose 4 to 367p. Else-
where. Moontciew Estates con-
tinued to respond to a newsletter
recommendation and moved up
13 for a three day advance of 46
to a 19S4 peak of 31Sp. Imry

dollar, and closing gains were
restricted to around a point
Heavyweights featured Band-

font ein. It dearer at £S9$, while
rises of around a half-point were
noted in Soathvaal, £39i, Vaal
Beefs, £81*. and President Steyn,
£352. A relative backwater
recently, marginals attracted a
slightly Improved business, par-
ticularly Those in the Gencor
group due to announce final divi-

dends next Thursday; Leslie.
200p, and Bracken, 165p. rose 10
and S respectively, while Uni set

advanced 29 to S67p. The FT
Gold Mines index rose 5.4 to
569.4,
Among South African Finan-

,

RECENT ISSUES

EQUITIES

• « '§= 0 “*' I®8*
j

it ihffi ,

f<*L E IHlgn Lew

|

llffc"

„ . I"e Jn 1

-S•2
z ° ;^S,oS°-m

F.p.'aira mo nos |*Aiptwmeric Bp- 104 o.7| 3.2 :^«.4
(marl.'110 (F.P.il'B

|
88

j
82 Amarl. I 88

576 (F.P. 7=9 • 89 J 01 G,Mve Arrow. B7
teait.,F.P.)lB'8 j BS i 55 !«Br1tnnnlaSec01?p! BO -2

88
|
82

69 ! 81
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|

*180 IlDO lB.B ,ioe > 92 Enterprise Oil -
j
B£ «

68 ;F.P.=31iB I 60 ! 48 *Entort3l«Pre>cl6«rtpl *8 \ •
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n » IF-P. — I 31 30 F.ftC. Pacific InvWrrta; 31 t

. ...

il ii IF.P.-31 8 100 l 85 Falcon He*. 30p .

ISO <F.P.B4/B [230 ilBB klreal Woitem Raa. " .|3 15
I
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1

hardened 5 to 315p awaiting dais. De Beers met with sporadic
today’s annual results. Marfc-

.
heath Securities put on 8 to USp

'in a restricted market. Daejan
attracted fresh demand and
firmed 5 to 26Sp, while Stockley
and Dares Estates both gained

New York support and hardened
a couple of pence to 442p thereby
continuing the steady recovery
from the setback caused by the
merely maintained interim divi-

dend. Still benefiting from the
the turn, at 5Tp and 22p respect- impressive preliminary figures.
ively.

In a quiet!v dull Shipping
sector, Lots fell 14 to 3p; news

“ Johnnies " rose 22 to £76.

London Financials also made
modest progress, especially RTZ
which advanced 10 at 572p, a rise

,

EfcPlE? that dealers attributed to the 100 Jho 4/1
1 33i t

[

re«nt strendin of the copper icio

\ 7 ;F.P,‘ - 48 27 ftturrayvontureaWmsi 87 ^-1
F014 ;F.P.i — 290 )£4Q PWS Intnl. IQp. 1290 |f2
132 if.P.llB B J132 [127 Sxnuota TocA'qy IOp 1CB

j

|380 IF.P.'IOB !-W0 378 i+TBS Circuits 6p 393 .. .

60S ]F.P. 12.8 I 68 56 |-£-Tm3lcy lEllaai Op. 58 -

FIXED INTEREST STOCKS

IMUM
t
5 3 l^esl

prto« 05 «< = c
C I E5 SEt»-

: < a. Pk I

aIXt SJl. S.Bl 9JS

;
6C.KI H.t 6.7 9.4

[
3.8 2,1' S.SiM.3

9V - 6.4 -

\ 7,o't>:.y ?.5ic.3
! b7.7Bj B.8 8.:. 7.5

!
9.0' S.7 4.4-10.8

. fll.9; 4.1' 2.1-IS.b
u4.9 3.5 1.3.22.9

|
u8.es: 3.4 ?.i 6.6

1 = it-"

iftHSP balance at &p.' ASSmbS
Chemicals, .Stewart Plastics shed

J19" 7 to 99p on disappointment with
spr«e- “*“5* eased a the annual results, while

HIGHS AND LOWS S-E. ACTIVITY

penny or two, but with little
positive evidence of investors

Scottish Agricultural Industries
posnive evioence « invrators lost 5 to 313 pfollowing lower
wanting to realise short-term interim profits,
profits, the undertime remained
V
^roul^‘the late expansion in

feature
demand, further pressures were The Store majors gave an
exerted on dealers' book impressive performance, closing
potations. Fresh bear squeezes at the day's best levels as buyers
resulted which often exaggerated showed an increased interest
the gains in prices. Despite the British Home Stores attracted a
docks’ confusion, the tone began sood deman din the wake of
to improve in. the after-hours' an Investment recommendation

very sound.
Through tThrough the late expansion in

demand, further pressures were

Qovt, Seen 83.77 76.7a
urn

j
nan)

Fixed lilt .. 87.48 ! 80.43
(14|J> (SO (7)

Ind. Of-dU- 032.8 ! 755.8

S/ncoCompilAfn

High

127.4
(8/1/86)

165.4
mzii/'fiy

Low

49.48
IE/1/76)

60.05
(51/1/78)

Dally
lilt Edged
Bargains 100.6 109.7

potations. Fresh bear squeezes
resulted which often exaggerated

711.7
|

4ea.7
18/0 1 (1/1/

! 756.8 ' 988,8 49.4
1 (am (315(84) osnm
j
466.7 754.7 43.5
(1/8/ [lMt/60 (26/18/71

Bargain* ... 89.6! 64.6
Value ... 41B.7[ 266.1
day Average
lit Edged ,

Bargain* ... 112^ 119^
43J5 Eciultle*
6/18/71) Bargains

Value .....

89.B 90.9
39BA! 395.1

docks' confusion, the tone began good deman din the wake of
to improve in the after-hours' an Investment recommendation
trade and the FT Industrial and ended 6 higher at 218p, while to 70p. Lower annual profits left recently -overlooked Unigate
Ordinary share index closed 2.7 Marks and Spencer moved up Whitworth Electric 7 lower at picked up 3 at 126p.
up at the day's best of 852.5; at 8 to U4p for the same reason. 58p» while Lee Refrigeration Acute disappointment with
noon the measure had been a net Burton continued firmly at 271p. reflecting disappointing interim the interim results, particularly

Unigate

on late sentiment Common Bros
shed 7 to 140a, while P & O
Deferred st 3I7p, gave back a
penny of the previous day's rise
of 6.

Rothmans International rose 5
more fir a two-day jump of 16
to 162p on revived talk of a bid
from either major shareholder
Philip Morris of the O.S., or
South Africa's Rembrandt. In-

terest in Imps waned after Wed-
nesday's speculative spurt and
the close was unaltered at 161p.

Industrial Finance and Invest-

ment Corporation provided an
isolated firm feature in Financial
Trusts, rising 7 to 107p In reply
to the increased final dividend
and more-than-doubled «wm«i
profits.

rice. Gold Fields dipped to cmia
507p earlier, but reverted to —
close unchanged at 512p; the —
preliminary results are sche- !1~°

duled for September 16. „

Further consideration of the 11do

disappointinR full-year ficures __
from Peko-Wallsend and MIMS
deterred demand for Austra-
lians. The former finished 4 off 44 D <

at 31 Sp, while the latter eased a

couple of Dence to 193n. Western
Minina. 221p. and CRA, 340p. —

—

both due to reveal trading state-
I

ments shortly also lacked sup- imi»
j
os

port. price I Eg
Elsewhere. Canada's Cobra 1

Emerald sourted 17 to 65p lisa ;

following boardroom changes *M- 7 i

100 /C30 4/2 331(1 30 VAmer. Bmndo J2i£° Un. Ln. 2009. < 33U
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99.161^50 117/1 - 30 ni SB Inti. Dk. tor RcCOn. Jk Drv. ilt'l U. WO* + h
598. 168£2 5 22:IV2B-’« 22 Marloy 11VJ. DcU- U0O4

;— 1 F.P. ! — ,JOOi(ij 99 Ip. Motion wide iBUt 6(8-85. . . . .ICO'i
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I
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Acute disappointment with Oils gain Ground
0> IntAlFim MMiilfn iwla* O ®

five points lower. up 7, while Debenhams added figures,. .. S35p. the performance of the UK
Gilt-edged investors showed no 5 to 18Zp and Habitat put on 2 Bowtherpe, in contrast, met betting shops’ division, prompted

such enthusiasm. In the coo- 10 294p. Still drawing strength, with buyers and put on 10 to a sharp reaction in udbrofce
thmed absence of any worthwhile fraan the Board's recent large- 318p, while gains of 8 were which clipped to 197p prior to
interest, quotations were scale restructuring proposals recorded in Oxford InstrumeMs, closing a net 8 down at 20Qp,
Influenced by the current move* aimed at revitalising the store's 288p, Pressac, 183p, and TG
ment in futures markets and retailing operations, Wootworth Instruments, 224p. BAe below best
drifted a shade lower. A «maii advanced 10 to i

demand was eventually aroused fte year of 543p.

by the late dock news but in-' Secmdarv

operatioos. Woolwor(h Instruments, 224p.

10
.
to a new peak for Enaineers oassa

Pressac, 183p, and ¥G

auiet^sess^^DiOT C rwrs^om >
Basier ,eatfin8 Miscel- terim profits were deemed^ satis-

!?neous Industrials rallied to factory and the price touched

BAe below best

Although concern about crude
oil price trends remained a
restraining influence on busi-
ness, the oil majors traded firmly
throughout the session. British
Petroleum were finally 10 higher

and capital Injections.

Demand for Traded Options
held up well in the wake of the
expiry of the August aeries on
Wednesday. Total contracts

struck amounted to 3.281 with
the FTSE 100 accounting for 4S7

calls and 511 puts. Jaguar
attracted fresh support attract-

ing 370 calls. 103 In the Decem-

as ! F.P. ! 14/8
885 ' F.P. I 20/9
110

,
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|
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win I un I In 1
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at 495p, while Shell closed 5 ber ISO’s, 4 up at 14p.
dearer at 650p. LASMO's In- sees the intmrtnction of option

by the late dock news but in- Secondary issues were down to 78p initially, rallied to
"

vestors soon lost interest and featured by a rise of 11 to 238p close only a penny easier on Swenmnts^i 'b^an^1

Prices dosed narrowly mixed on in Our Price following balance at 82p despite Babcock's at l5L?ps T0Be 10
the session. Wednesday’s announcement thsr? denial of bidIntentions. Revived *> ^Tricentro! were sup-

r% -. . __ the record industry has reversed demand left Matthew Hall G roB
t !n,°

2M|1’ 11,11

Composites improve a five-year decline in sales with dearer at 274p, but the first half ^ ^ Erit
!P TSfX®

Business m In/airances n*. vaiue of UK trade record return to profitable trading nf o'L.^.T^L
31 unchained at 24flp and 250p

deliveries up 18 per cent in the failed to help Thomas Robinson, 8 on balam* Bid peculation respectively, parterimuse shed
“o* Composites

second nnflrter of this vear Fine 2 cheaper at 30P after 35p Blundefl-Permogiaze 14 4 to I42n. after 140p, on the
moved higher in places. Ahead of ™ ^ „ ,._.rT_r_

P
__ “gher at 188p. after 192p. but sHghtlv dhappointinT half-year

their respective interim state- fg? Ze c New time demand on hopes Johnson Group Cleaners fell 14 6<mrp*L hut

SAaagAS saSSc SiffSESS

the session.

factory and the price touched
310p before settling 3 firmer on
balance at S08p; the OPS rose 10

oer laws, " ‘'r-. Rsmindatlaa data usually I*b| day lor doallng n*a of atomo duty. S Flauru
sees the inrm<rmcron of option bnod on prospectus sstlmetss. rfOMdsml nno paid or psyablo on part of
trading in BAT Industries. capful: cow based on duddand on full cBPiisL p Assumed dividend and

yield, u Forteas! dividend cover based on previous year's onmlnga. C CaoadiM.
F DMdead end yield based on proepsetos or ot/w ouicui sawnstsa for 19U.
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their respective interim state- ^ Zt
ments. scheduled for next
Wednesday. Sun Alliance rose 5 ®22 SS.
tn SfiVn nmi rrk o soAn rrexuai Connection. 34flp, and

left BIundefl4*eruM^aze 14
higher at 188p. after 192p, but

4 to 142®. after 140p, on the
slightly disappointing half-year

to 387p and GRE 9 to 506p. rrenm uwmeCTon.^ wp, jmq U4p before profit-taking brought GoodhaD-rea? flmJeT stoke inX comoanv̂ toW 5 ™r

se-AsrArgs ®*asr^,ssv5 tsnsrssn&Asupport resulted In s dowuwsrd uincr roods rotsined 8. firm rwipr biicht wnfy? in w haw timp 99 buvinp mitutiv tmt
urhioh 1a» A 4mm, fnITmiraA nnnonranpo ThM nut ryn S mmv V .rT- .

OTI5nI- “P018 ..
nefW ome OUying aunaijy, DUt

paxhy. Good half-year figures, stake in the company to 18.5 per
however, left Pentland 15 higher cent. Renewed speculative
at 128p, after 230p. British Vita demand tiffed Petr&noi 17 to

drift which left Midland 4 down Leading Electricals followed appearance. Teseo put on 3 more duded f»»v Peck. 9 to the this soon netered oat and mm*a.
at 328p and NatWeat the same the general trend with quotations- to 190p and-Kwik Save hardened S SJrSJ SuMk 4 SL rfnjfSdbari? w
amount.: easier at 478p; the picking up after an easier start, a couple of pence to 162p.Take- SraUy SLeT ’ balSSf
latter’s new nil-paid shares lost - Elsewhere, Memory Computer over hbpeft. continued to . buoy Edtetea tori&Zd 3
7 at 273p. EBewhere, Cattles remained a depressed market Single, up another 1} at 66* p, Sjved fiKin jRv£ Oto aS SSTBiLmia £
H<^flngs firmed a penny to 24|p following the re-slated prelimi- while revived demand lifted SEI?“ pS/SL
following the half-tenn figures, naiy figures and fell 15 more Bejam 5 to 149p. Elsewhere, i£?« #JSH^rtlnB:

appearance. Tesco put on 3 more rfpded PonvFeek. 9 to
to 190p and Kwik Save hardened 5^.8

J.

0 ®*
a couple of pence to 162p. Take- at

over hopes, continued to. buoy WP-U ®waS?« torOur
SlnuliL Zr? nnother li at «Un. bid developments. Erpamet hu-

.
results due shortly, put on 4 at Mining lost 15 to 130p.

FT-ACTUARIES SHARE INDICES
These Into are the Joist cempflatiM of the Financial Tines,

the Institute of Actuaries and the Faculty of Actuaries

In contrast, NMW Corn- Plantations, Angto-Indo-
putere “too on £t ?^5p, nesian jumped 17 to a new peak
down 10, along with Business ft>r the year of 205p on persistent
Computers, 5 lower at 55p. small buying following the &-

G1infield Lawrence featured nouucemem that the Inter-
file Motor sector, rising 5 to 49p national Investment Trust of
In response to bumper interim Jersey has increased Its stake in
profits. Automotive Products the company to just over 13 per

CfIPITMlOOOK (294)_
BrikBna Materials (23) .

CuMcttaa, cornffuedoe (30)
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hardened 2 to 63p ahead of
Monday’s half-yearly figures.

cent Consolidated Plantations
hardened 1* to 93}p in anticipa-

whfle similar improvements tion of Monday's annual results,
were seen in Dunlop, 42p, and _ , , _ _
Lucas, 183p.

Fleet Holdings figured prami-

Golds remain subdued
Mining markets again lacked

oently among newspapers, rising incentive following another un-
6 to 200p, after 201p, in response impressive performance by
to the doubled final dividend and bullion—the gold price has
better - than - expected annual hovered around the $350 per
profits. Home Counties were ounce level throughout the
marked up 8 to 12Sp on news of current trading Account and
the agreed bid from the holding yesterday, influenced by a firmer

NEW HIGHS AND
LOWS FOR 1984

NEW HIGHS (58)
AMERICANS IS)

Abbott Laboratories Lockbeeo
Btnratwr Inc SCA Services
DUS C*™r*l

CAMAD1ANS Q)
i,bp"ui °11

Wosbrarrtt
aecntKALS {4J

FKI ElectrtcsK Meuetware IbM.
Gorina Kerr ^^Tojeobone Rem*H

Anvil Group MaMtettS CBL)
Memo* Farm Si*bm>
Produce

INDUSTRIALS 01
BluncMMl-Fermoalaze Lea
Brammer Pentland Ind*
DPCE Philllw PatoMc
Ferouioa Ind Ramco Oil

INSURANCE CS)
GRE Steel Hurrlll Jone*
Heatti (C. C.) Willi* Faber
SviVMkil

NEWSPAPERS Cll
East MMMaiw Allied

PAPER (21
LCA Kids* Wntmountil

PROPERTY («
Daelan Slwijb Eds IO«
Falnlmv Esatcs Cnv Uns 87 90
Lalnfl Prone Stock ConvetSUM
Noumv,m.E«HiwiNGm
H^^TEXTELESm
Oaxwoti Infl ...TOBACCOS (1)
Rothman* Infl -

TRUSTS IS _
Alliance True* London Trow
F.*C.P«*C

o(ism
OVERSEAS TRADERS (1)^ BroS

PLANTATIONS <1>
A-ofo-l,Monm-5niim
East Rand Cons McFinfev Red Lake
Krvwea Invs

NEW LOWS (13)
STORES (1)

W.Bfa.1 m.l
UECT1t 3)

Dale Electric Real Time Control
Memory Computer^

FOODS (1)
Bensons Criam Sto-iaouteo

INDUSTRIALS (SI
AWK Brit Hanover Inv
Enolneonno jonwton Group

Business Comnutnrc utd Guarantee
NEWSPAPERS (1J

Assoc Newspapers
SHIPPING (It

Lon. 4 O'Sea* Frolghtew

ACTIVE STOCKS
Abovo avo rage activity was noted in

the following stock* yesterday.

Closing Day's
Stock price change

British Aerospace 343 + B
British Home Stores 218 G

BP «5 +10
Brooke Bond ill —
DUG 130 +8
Flooc Holdings 200 +6
ICI 612 —
Johnson Cleaner* 351 —14
Ledbroke 300 - B
LA8MO 308 +3
Pentland Industries ... 12B +15
Shell Transport 660 +6

WEDNESDAY’S
ACTIVE STOCKS
Baaed art bargains recorded in Stock
Exchange Officlol List.

No. of Wod. Day's
Stock changes close change

BTR 17 502 +20
Imperial Group 14 161 + 8
Blue Circle 13 350 +7
Blrmld Qualcast 12 Bi +5
Brit. Aerospace 12 335 +16
Glaxo 12 953 +13
NatWeat Bankt 12 260pm + 6
Pilklngton Bros. 12 27S -*-12

Reed Intnl. ... 12 «0 +10
Rothman's Inti. 12 157 +11
Tate & Lyle ... 12 396 +13
Beecham 11 345 + 5
Cable Wireless 11 320 + 8
ICI 11 612 + 6

OPTBONS
First Last Last For
Deal- Deal- Declare- Settle*

legs fngs tion ment
Aug 20 Aug 31 Nov 22 Dec 3
Sept 10 Sept SI Dee 6 Dec 17
Sept 24 Oct 5 Dec 20 Dec 31
For rate indications sec end of

Share Information Service.

Money was given for the cali

of K. O. Boardman International,
Bryson, Bula, Oceonlcs, STC,
Ramar Textiles, C. H. Bailey,
Atlantic Resources, Clyde Petro-
leum, Automotive Products,
Berkeley and Hay ifill, Bormah
Oil and Eglinton Oil and Gas. A
put was done in Ashton Mining,
while doubles were taken out in
Howard Machinery, Bula and
English China Clays.

RISES AND FALLS
YESTERDAY

260pm + 5
275 +12
480 +10
157 +11
396 +13
345 +5
350 +8
612 + 6

British Funds 17
Corpus Dom. and
Foreign Bonds ... 12

Industrials 279
Fin. and Praps. ... 129
OUs 21

Plantations 7
Minos 4>
Others 43
Totals 556

Hites F>Ds Sams
17 a m
12 4 63
279 220 918
129 52 345
21 15 87
7 1 10

48 20 112
43 87 128

LONDON TRADED OPTIONS
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89
80
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„
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Btofflsb Inv

Scot* Merc A._,
Scot Mint. & Tst 1
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TR Morth America
TR Pacific Basin—

J

TR Prop. Im. Tst.
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,
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013 o) 3.3
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0.35

2.1 4.4

lf90|

10
£0
40
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OIL AND GAS—Continued
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4.9 1.6

3.7| 1.1

X7I10
t+2 I

- -
I
-

92sJ 1 0 |

139
no
115
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42
78

,

92 M
5

16

£
*8
BO
57

+6
112
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'

91^ 5 |Wi?vi WrtL ;oc .

130 1 so !r:t£mpi iop~M I ISlx'VUet'dlanC lNV.
.

17U o yuaurth Prt k.L. —I
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OIL AND GAS
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28 [African Lakes J SB
14 BarttaMkOtoOlOp.
76 Bouaeatf lOp - -
78 Flntey (James)

3*] VFlntPacde IttSe.
- GdlAOuffas

Gl Nthn. £10
H-ns'os.Cras.U-.
iKhcapeCl
Jacks Wm.
Lonrfta.

2MG'
157
£621

331
275
28
105
68
33
90.
108
227

..
64^5,

383
25

[Noa> invests..

—
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ITljtaAiftiral'S Mng Nl..

,

13 (VSatnioralRo— . .

18 taBWfkHiBMm... .

Carp .

Dir 1 XtfU
.

IRA 32. . . ...

BovdlOc— ..

IwktM Koigaoriw

.

ral Pariiie..

CM Mg bras hi
ICoaptrL Kfs. Nl....

sPaiRIL . ..

lEaclfCorplBs
’Empcvcr Atvws

lb*a 7l))fIndr»vOtir COc

32 1 2? IVLolrrprivGU. - ,

IB taForvanhDiiGa*.
.

335 taCMkttgayl+ttc...
13 tabri Jl { «yn Mas

.

19 jfGrUl'KTd'UGaU
BhtariaDnukW ..

21 tarilll U.mvMI N L
14 reinlnl tlniw)
4»,tal*onhnrGtoNL. .

31 tajmorllK MW* . ..

8 tahJtsna M-nTOc..

,

23 (VKowrM 'ms
T'jtahiaOralioM N.L ..

5B taKHlfteMtr SIL25C
72 WUrruKvwra .

,

.’1 taMruis E* MV
128 taUruna Mirra* h .

SO taUftr arejr Mres .’He
.

157 taMIU Hides MX...
3 taMwIteld) [ ip( 25c

30 taNcwmriai 20c
17B taMorthf) MJ| 50e. .

*5 Ikth FaiginH . .. .

45 taOatbndgr 50c..

26 TOnrr Lux n NL .

60 fPantowl'lTV ..

7P«< Pxihc m HI

.

38 Panno# Mi*y l vpspj
254 ppekv-Wailteiu uOt

B RPeKwl Rn Nl . .

1? WortRianMuungNL
I) fOwtnlUtenita .)

150 Weresont*
145 RDoDrld
?B tatoruTOuLed-abL.
14 PGMmai Cui'n. HL ..|

*8 PGrlrivybdc . ...

25 TSens Gvdli* Nl ..

12 V5thn Goun.rids.—

B\, 85 Putkero Patil< .

.

57 FSoutheinRr- .. ..

KauUtmVntemTh.J
12 FSpargooEvpi'a—
11*, TSwonRn 70c _ .

11*1 VTunn Ck NL 20c .
30 DUtdGaidlteto-.NL

S^TWr.l CuslTV. ..

8 FWKlrrnCMMc.
180 Westa Mining Me .

174 BWhun Creek 20C-... |

13 PWmdsar Res NL
11 taVoet Resources —J

Tins

f+i I

- - -

aiodoj
Qlta4q
Q*r

}-5
I

-io roial •

hi -I- I

-

eov{ >08

-4 - - -

\-2 OW 15117

15B*[ 1.4

+l'

1-4 GG9d • 10
+*4 -

aiodo.ih.5

hi - - -

-k

310 210 AyrrNHttnSMl
187 138 kcror.
275 175 Gcpn) BcrMMM-M-
CIO 579 Hongkong
23 16 tantar l?'«i

490 199 KttfMRinq (MO 50 -
76 59 MatoysU Mng. 10c _
56 43 RPahtag

950 500 togkalrn lOp.

350 285 PetaUngtMl
385 250 Suegrl Bou SMI ._
68 50 VSvprnec Carp Mil -

475 240 rantoagiso
210 145 riengkttll IteMfl-
410 U4S nrooahtMl

Miscellaneous
2S 8 taAUmlral Mines 9
75 95 VAnglp-Domtaon— 55
75 32 7Anglo Utd. De*— 38
370 210 VCcntenmal MldflL . 295
175 100 Kata* Restop— , 135
953 550 Cons. Uurth. 10c..... 780
£20l» £14 EattrrvTna Cns.50c.

35 25 tLimce It*. IrlOp-
252 160 Hampton Anus 10p.
205 140 BH^pmood Res.

£24*3 06 lontestekr Mateo Si ..

185 135 TMcFWeyRdllrMoJ 185
55 25 nfewUwatasCtlJ 25

365 220 Northgate CS! -J 278
>18 500 RTZ 572
CISSW ni3ljjD»9^1a-952040-
C11W850 taTa.aE.ptnS!—

J

Q9V...-

028*4..
975

+5

+39

oaxi

M 20

6.7
lino

40
[35.4170

NOTES

Uttns oehnewtae mdkand. imm and net dritowtos art In pnaca and
oenomlnntioa* arc 25a EWmatrd peVr-rarmnoe raUo* and own ae
bated on latest omul reports and accounts and, where pouter, me
updated onhaH-yrnrly figures. Pits art calculated on rew" OaWb imnn
bash, tuiwei per share Swan computed on profit alter tanahan and
ureciwind ACT where applicater; brackrerd (igoros indicate 10 par ate
or more dttterencr H caKutain) on 'toil" dnirtemoa Covers are based
on ‘toUbhnunr1

dlstelbiitioa; ovs comoares grot* dividend costs to profs
•her tavaUon, evekabwg v.raptionai pretieulouas but mclucog
MtiiMsed oatent of ofhmaMr ACT. Yields wv bated on mttdte prices
te« gras*, adnsted to ACT ol 90 per cere and altow lor value el Metered
OtttrlhuUon and ngnts.- “Ijp Stack".

Hignsand lom marked thus have been adjusted to aMaw (or rt^rt*

Issues for cash.
Interim since. mcrevKd or resumed.
Interim since reduced, passed or Wnirt
Tan-lrre to nao*«Mteres on appbcatkML
Figms or report awaned.
Mot attic tally UK lousl; dralmpt permitted under Ride lbJ(4KaX
USM; not kstM m 5m* Erdunge and company "« sobfected to
same dvgrer of regiAilion as listed secuntm.
Destt m under Rut 163131.
Pnee at tlmr of suspension.
Indicated dlridaitf alter pending temp am+or ri^rts tape: ««ter
relates to previous dividnid or farecasL
Merger btt er rnreynnswJon In progress.
Not comparable.
Same interim: reduced (Inal andmr reduced ere rings lad
Forecast dividend; cover on cwrings lyvmsil by latest

Corer allows (or cosnersmi si jhw« not now ranking hr dhndMds
er ranking only tar restricted dwtornd.
Carer does not allow far Mures udKcn *n#y also rank tar dkridvndtt
a future data. No P/E tana uuully provided.
No par value.

_ Fr. Bataan Franco. Fr, French Frao. M Yield based on aysumptloit
Treasury Bill Rate stays uneh nsged until nuturtty of stock, a Tan tree,

b Fionas based on prospectus or olhre ottm estimate. C Cents,
d Dindrod rate panl or payable on part of capital cover bred on
djvbtend on tail capitBl. o Radempugn yield. IFUs. weld. Assumd
dhadrita and yMd. bAssumeo divtamd and ytrto after Krtp issue,

j Payment (rentcao4alsourcet.il Kenya. interim Mnhar than Momma
tajof. Riglo Issue pending. % Earnings based on premotowy (•»«.
1 Diridend and yield e<ch>£ a special paymvnL I todieaud dnndvnd:

Pit ratio eased on terns* nonuM
aernlngs. « Forecast dnrMend: cover based on previous jWs earnmgs.
v Subtrci to local ta*. n Pnwduri covet In exerts oI 100 Urnaa.

7 DMcicad aod yield baeed on nergor terms. X DivHlend and yield metade
a special payttent- Corer does not apply to special payment A Met
ttretend aad yieia 8 Preference ohnaeno passed or aritntd.
C rpnadl re. E Minimum tender pnee. F Dnndmd and yield based on
pramctea or other otiidai retlmam for 196+8*. AMumro dwnwiM
and vend alter penomg scrip andor nghu wsur. N Doatrna and ywid
based OO prospectus or other official estimates (or 1464. K Fibres based
pn riowMueor ollklel cSUmaUi tor 19M. M DivMene ana ywM bated
pn prospretus qr other official estimates (or 1985-Bo, * (hv*?0 *•*
yield bated on prospectus or other off leu, estimate* (m 1965 F Ttowrs
anted on prospectus er Direr official Manaus fee 1961. brass.

TFlgtan assumed. Z Dividend total to date- _
Abbreviations: to ex dftndred; an scrip issue: arc* Hdoc «*P an;
rift* capital dfcaribution.

REGIONAL & IRISH STOCKS
The Mowing I* 4 selection o( Regional and Irish Stocks, (hr latter bring

quoted m Irish currency.

Ahany bn 20a.
Craig& Rose O
SSS.

p
!fcS;=

HIM (Jos) 25p
loUStm-U-

—

MUSH
Em)l 12% 1985

.

Mat. 9V% 84/89-
Fin. 13% 97/02—

'

187

Alliance Gai—
Arnott ... ..

CPI HUgs-

E98L
£14*, .

—

£93),

toroi Ms. —

—

HalKR.AHJ
Htiton Kklgs.

Irish Ropes—.—

.

Jacob iW0 RJ
TMG—
Uitkure..

H
(98
65 -20
IU 4-4

51 ..now.

U „
33 lllMt

S*2 l>Nl.

so
78s(
—

OPTIONS— 3-month call rates

iflcken I

Woohnorth HUg.JSB IAilied-Lyons—05
BOC Grp— .j27

BSR ...— ... .

Babcock —.JIT
Barclays Bant—

*

Brit Aerospace

,

BAT US
BrovaiU.l—_J3
Burton Drd a
Cadbirys— 11
Comm Union 16
CourUMi U
DAcohams B4
MsUUere-
Dunlop-
FNFC
Gen Acwtert 42

Gen Electric 18

Glau 70
Grand Mel JO

GUS'AT B5

Hawker S>dd— feS
Hseol Fraser 126
ICI

'Inspt'—

ICL .

Ladbroke 29
Legal A Gen 45
Lex Service—— W
WJSS=8

Pi

Lucas IKK.
'Mams’.

08
-08

UarkS A Spcr

Untold Bk— ....

NEI J

Mai West BL—

j

P&OIXd
Piewy J

Ratal Eire1

RHM— L®
RanlOnjOrd—

.

Recdlntal

Seam.
I
8

Ti

Test*
.f

Thorn EMI J

Trust Borers—.
Turner HfWjUl-.
Umtever

Brit Land— U
Cap Counties— . 18
Land Secs »
MEPGlx— 3
Peachey 17
Sairmta Props— 12

Sterling Guta.— J 4

BrisL Oil & Mm_i9
BrttPetriHnifl—39
BurnubOil M
OurtcrtteD—J 9
Premier— .16
Shell g
T/nentrtd BO
UUramar J68

Chariertoo—.J

Cm Gold—
Loreto) .— a
RriTZmc KHanson Tst J17

A HlitUan +f BpBetB traded M gtroa on (Be
London Slock Eaebange Report page.

‘Recent Usaea" wJ ^Rlqfcte" Paw 29

TW* lance b anNaUe to mqf Compam detft In ae Stock
EtfnRBts tfragfwat td* UotttB KiBgRtojor a fee efON per

tar (U tetarita.

y
S !



..pyp'rT4,

AUTHORISED
UNIT TRUSTS
AMcy (AM Tit Ilogit. <>)
> 1 Si PauTv Chorctyard. EC4P 40X. 01-2 3* 1831

tritaii* Ghhiji—CMitfwed
General Fra*
tjtrtXOu . . Ii.'o'l 1J
c*nn Sr IM . . fJ! 7 <W
Qcnniic „ (HI I *
Growth . . .. IV7 h lbVm . . laic 58
tnapt Mi
Eirm ... . jra»i ;r>

Ex. Ms lO*.... 'V>* i

MgftFraMin liiu jh.tJ -0110.20
Inc Eawty Jm.i bb/nl +oft b.»S

Cartel Growth
fmMui Growth . . . |» J 1162 ... IJ8

Tt_- Aa bS.O +0J J.«
CVKul torn* Iri_ i) J 531 _ 0.70
“WnHtyfi Engy...,, 74.1 79J -OJ J4T
“*»** h.b o&n *c.7 j«a
J*B*n..... in* i«.j -o.i 0.17
UKCrowOi ba.a fci* tti 2.71
AK.LWIS 11.2 B7J HU 2.75
U.5. Emera-ng Co*» 11.0 - 54 1 -01 a .40
"Orid—deBreW ISiJi 114.1 -0 4 5U9
cqMriProg. *1352 144 ft +{)ft 3*R

Mtag HBMW
30, City RMd. EC1V 2AY. 01-628 MZ6
*WtJI TccfrM Jl77A 136- 5) 070
IBS 5 GwKD Fd HJ >7.2 *0.7 4M
PbMKFd._ _ 127.7 136* -0.5 0.40
Secured income Fu 125.0 UH +0.7 5.71
Special Sgs , 151.0 Ibl.t + 1.1 lib
Enmj, Fd _ 385 417 -0.4 O.»0AnmwiM«5„.SM SJ.S ' ... 2.70
MlBCarjFd CM. I 2005 fl.l 1.17

J*.1cC*n4»9T &0.9 tftft azo

AIM Unit Trusts United (aXs)
Allied Hambro Hoar, Hutton. Bunt-mud. EiSn
Brentwood. <0277)21 145? 4 27912)

Botencrd Trusts
Flru Iron ll-Mri 144 oft 40 41 4.70
Growth & Inmmalo.- » 1 9j.*j +o»J vn
Caret* Trust 185 1 17£cJ +1 1 JJ4
mioncadTratt—— ?Wh 754.(1 bi d 4.11
ACM. Trait (345.9 309.91 +1.91 3.00

(BOM* 1MB

Brawn Sfhpfcy &
9-17 Pcrrlfinauat Rd.

B5 Find. _
BV*4fl«4 _...
Financial. - ...

GnwthAnun....
Growth Income.

High Idrome _
locotnr .— ..

North Ainenran.,

MW _ ...

TnWMioiy
r—l» „

—

Co. Ltd. (aX9l
HjYWWdiMB* 0444 458144

J42.2 45B*( +0.1
IbJJ 7.1.0) +0..1 4h2
.170.1 «H « 3 *?*|}Ud *0.1 J.M

I57ll +17 7 1 +

UM8| +11 7 19
47 7) +02 7.40

+02 5.91

+1J 1.5954.0 *0J 1.59

48.7 +0 I 0J0
25 7 *0 J 4 12
1558 OSi
|4S tJ + 1.0l 4 bO

365 144M +0 9 4 .70

8 1 93.4 +06 1.99

85 1 175 0 +|l 3J4
19 b 754 ( 81.6 4.11
40.9 309.91 +1.91 3.00

Mmflanf Una
,

nfenutianal Irun had
JooanTnitt pi 1

Poofte Ttusl I1O8J
Amer. Smc. Sirs. Tbl -H2.7
Sect. ErfAw. Ta-- .JI54J
TMU4IM IiwB•MUM«d« 134.3
Gt* Growth frag ... HI

9

Soulier Cc.'s Trial H>.6
ZndSndr. Cat Trust— 1 15.7
Recovery 7rut IM
McLHin.aC’dh.In.. 19.1

O’MiEAnmti (nor. 177.2IwMhm Inst 187.4

Iikot E enrol Ti

FsrEest Ewnl
SmaHerCe. Eut
U.SJh.E>rnwUf

IMJl +OJj|
89.ll +ojj
isa ^
hld4 +0.ij

67ig -04)
iiui -0.1

iS3 +da

1<1< +0.1 431
>22 >51
41.8 +02 3.05

172.0 +0.4 1.75
49.2 +0 3 323
94.4 -0.1 3.1 >

1J4.J +0.7 J.79
7.d 1.15

knWsv -PM *9-1
trv Oecuni Jlll^ I}? 8

) +S-3
camrOnt, —.JSJfl Bj
c.Aenm. .1 1 00 S I05i) +0.3) 0.47

fnL 119. TnBt.J32.1 J4.M -01' —
m Fond MnagtH Ud. (i)

Tuple Way. Wembley. HA9 ONB. 01003 887

8

A JI83 7 197 s«d +I7f 4 1a
27150 2M7B +1 J 5 75

W. -111 1.3 llifl +0.ll 0.87

Ammun >104.6 111.8 -OJl 7.79

+ (James) MngL Ud.
|3M Broad Si. EC3N 1BQ. 01-5888010

«... __b00.9 311.51 _....| 1.91

«. .rjlM.O 169 3 J 6.44

Ame«ni ri*7 228> ...1 1.17

1 31 270.75 .) 5.17
rt July 31 I 171-05 >...3 11.81
1 July 31 100.0 J 10.00

Tr«l_ 98.9 942) +0-5 85
me. 1 1 1.9 11B8) -02 1.J
Bt. Tit— 138.3 14M +0 2 2.7

I«__i244.3 Mail -IL5H 1.9

Anttmur (Meter IMS TsL Mfort. Ud.
19, WMepUe St, I-obOOB El 71+P. 01-377 1010

StB»i5=dte »il :d IS

ftHMtt—t Securities Ltd. <aKc)
131, Finsbury Pavement, ECSA JAY, 01-UB9870

1 “
48.7) +0 226
91.1 -02 2.17

0 1501 —0-4 2.17
52.4 -02 228
eel .. . LM
525 +0 1 1-00
10.6 +04 128

JO 63.1 -OJ 1.35

.2 4858 ..... 10.15

.3 51.88 +02 7.13
epi thq _+n>.0 59.8 +02 099

%?PSZZL==z Si ?S-J —o 3 n.93

Smnwcnwm— raj 00.4 +02 ‘liw
lAccamuUDiuii 7BJ8 042 +02 LJO
WOru Peony Shat—** 9-*M J GJ1MMl Trwxt

Z:j\
-

Europe HBOS 52.jl ...rj —

Ardmv Unit TsL Mgo. Ud^sXc)
317, Hign Holbera, WCI V7NU 01-8316233
ArrlM4> FonO hOSJ 1982) -4.7< 5.19
A«>w*y (rfU+n. Funti i?»2 31.nl -....J 2.95

Pms «UPM 30 Notadh. on SepHtnr A.

irlwiioM Maaaoenewt
Pjnmw GMeot, ManebustDr. 081-834 2332
ArlnmqM Ftf Aug 28 —Il494> 159.2) 1 3.91

Atlanta UtM Haaiw Ud.
1 Fptmden Cowt. Latnixrr, EC?. 01-600 8*84
iT r- tm* 147.4 50.SM -02l 065

BaiOe Gifford & Co. Ud.
3 Glenfinlat Si. Edtaburob. 031-225 2561

Jepan E> Aug 2? *95.7 205.7) —J 028
iMLEy'AuTlS 572.4 HOI 3 LM
MpPNtJH 18 San.4 772.ll ....J —

Ifiot dMilef 047. raonnlurteO

Bantays UMcofW U&CaXcNa)
Uncorn Ho. 252, Romtord Rd, E7. 01-534 5544
Untrom Ancr+ca {m.4 70

A

205
Da.A-8.4CC. 152.1 1812 L47
D-.Aan.lnc 110.4 117.1 -1.4 1.49

Do. CnnM 139* 1405- +03 4.42
Do. Em—vt TB. 259* 276 3 +1.4 5.07
Da. E«trahnai-e__ »7J 50.: +02 bJ«
Do. Flrmctn.______ 1482 1550 +0.4 429

6MO 138.9 188.90 +0.7 4J6
Otwm 12.5 B7.7 +«A 42B

DaMO Fat he. I-C.— *9.7 52JJO 10.16
Da. Wr. PjcHIk Acc - 17.1 978 -07 LI 4

6 Gtr. PacIhtllK.—. I6.4 91.4 —07 L14
GmOAO. 112* 1194 +05 3-38

Do. Xncome trust 109.7 2373-0- +OI 4*6

feSSTlfc Jli 3Si TS:i ?5
Do. HecncrT -.117* 125.1 +07 356
Da lnmeeF-nd 77.0 713 +04 404

GuctaMriter Management Cfc W.WW
The Swci Ewfianoe, EC2P 2JT. 01-588 2808

GeaWAl UKAW 30-U?T.l 1A4.3J +D5j 2 86
tawD*H*UJrt»-PWJl 219 1 +0.7 2*8
Incone Auq 2*» J-»7.8 71_2 .... 6.44

Aun LJnro Auq79-_|ma J 1 1 1.7 • - 644
Ml A—5 78 ITfWJ 104.2* .... 2M
lAcom UnlDI Ae9 28 .11 77 ’ 134.1 7.39
SiMBCyCo'lAuaTA-.WT,? 905.9 I2«l
(Ata*ntlli1Au924_.3M39 W.Ji . .J121I

Canada Uft Unit Trust Maori. Ltd.

2-6 High St Pcwen Bat. »*« PM 5112?

Can Sen DM. -pM 79-Jdj

Do 0*n Acewp—..... Jill* +S 3
00 ucomr ®m .——hi 8 54(3 +0j
Do Ik. Aaim. MOO 5 105^ +0.J) 6^7
Glh&FnLliL Tmst.Ji:.9 J4.6M -01' —
Canm Fond Manager* Ltd. (!)

1 (fampic Way. Wembley. HA1 ONB. 01903 88 7h

Grmtfi JI83 7 197 Md +12)4 18

iSm t'50 *' 5^575
F^Ent- -1111.3 118-fl +0.1 0.87

NanhAmmun..——>104.8 m.JI -0J> 2.79

Capet (James) MngL Ltd.
lOOtOHBrlUdSL EC7N 1B0- 01-5888010

CMUI jsm.4 311.5) |
1.91

l£»ne. — -361.0 169 3 .....J 6.44

Nanb Amerdn tl67 328.2I- ...I 1.17
Prten on Aap 29 Ned oe+mg Sept 5.

Cater ABN Ueri Tst Masagen
I. King William Si. EC46 7AU. 01-6236314
tanr Auei Olh rn I102.1 107. act .... iliJO

Cent Bd at Fta. of Church of Engtaadtt
77 London Wall, EC2N IDS. 01-588 1815

Mr FP July 31 )
270.75 I

.)
5.17

Fid im Sea July 31 —( 12L05 I -..411-61
Dm Fa M<u July 31 100.0 I —J 10.00

Charinco Charities WR FeoriU
IS, Woorpate, London, EC2. 01-6384121
Income July 11 i 139 « |

......|ll)7

Do. Acad*. J 352 38 J J 22.27

Charities Official Invest Famttt
77 London Wall, EC2W 1DB 01-588 1815
locoror July 31 4 239 40 I ._.J 6 10
Aoumjmy 31.. J 844.76 I I —
Chieftain Trust Mamgera Ud (a) (a)
II, NcwSL, EC2M4TP. 01-283191,3

A«erKa>- J45.7 48.1) .... J.lo
AaOr^lW _77.9 24.6 _.... 1*8
FaErumlS. 17* bl.ba 0.79
Japan TnrP 15.3 27.1 O.'+l
High IrrewK 19.6 »7J 9.32
Inn. Trust S6.J 62.4a l.po
Basic Pnorcn Tst _ 42.7 451 1*2
ucm- Growth T5t 33.7 38 IM 048
PrtJ.SGJIltt- 19j 20.6 12.18
SmjOe+Co'h Tnol 32 8 15.1 2.12
Global Rcceucry Trim. 30 2 32.4 3*4
SpcCMl Me Sits —OH.9 HM 4*z

Conledentloa Funds MgL Ltd. (a)

50, Chancery Lane, WC2A 1HE. 01-242 0282
Grants Funa —JlH* 142.D l 4JH3

Coantj Bmk UT Sentees Ltd
Msaagert of RatWtst iMt Trusts

161, Chcamide. EC2V 8EU. 01-7281999
Grah* 'Acom.l - 11878 199.71 +l*i 2.05
Energy Ttt. H.5 55*8 +0.L 1.J1
Extra loc. 110.9 1174 +12 839
Financial 76. 1 81.01 +1.1 3*1
GHt Strategy «h 50.6 +0* 3.12
Grams ineom— 188.1 200 1 +1.4 3J4
Income M.l 894 +1.0 5.15
Jaarnl Pac-Gth-- 66* 710 ..w UO
Hum Am-GmlL TH 79* «4J +0-3 063
Portfolio lay. HL 126* 132.7 +14 4.J5
Recovery 'not 74* 84 Sa +0 j6 2.17
Smaller Campania._Jl13.7 120.94 +0.2> 3.08

Rrftd—MIWtIWt— TtephBw Unit Tnm

01-6384121
I 1 11 17
I U 22.Z7

01-7281999
I +ljt 2.05

+0.L l.Jl
I
+12 6-39
+ 1.1 3*1
+0J 3.12
+1.4 JJ4

I
+1-0 5.15
. . W L20
+OJ 03,3

I *14 4.J*
+0* 2.17
+0* 3.08

to umt Tran

Oa Warner -.117+ 125.1 +a7 3*«
Da Tmnee Fund 17.0 712 +0* 4334

Do. Unrv. Tech Dec ._ KL3 535 +0.1 0*3
Da Dm. Tech, lie. ._ m2 53.! ...... 0*1
Oa WUmdeTsl. <5* 101.As —OJ IM
ffct-laFduAcc- 195* 207.4 61.A 4*1
Oo. Income-- J1J4-J 14121 +oid 4*3

•ariwg Brothars & Cn. Ltd.
.

8, Bnhopsoato, EC2M 4AE. 01-2838831

BnK=dW S3f :dtS
ant mb day StpL 11 (by uni.

Bishapigate rugrodw MgnL Co.
66 Si James’s Street, SWIA 1NE. 01-4938111
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F.T. CROSSWORD
PUZZLE No. 5,505

ACROSS
1 Unlucky for some union, the

cabin needs entire refit ( 6 ,

8)

10 Record carrier found in tne
vestry cupboard (5)

11 Held in (he new purse
Charles buys ( 8 )

12 Indisposition 1 have menUl
breakdown about (7)

13 French, but comes back to

see about the twins, perhaps
(7)

14 Fight over lest circuit (3-3)

16 Used by those aiming to

support a view (9)

19 Unusual plea — trace the
advocate (9)

20 Charges boys nothing to go
in (5)

22 Stuffed with material hired

last June (7)

25 Earning, you understand,
some money by mULmshl (7)

27 Trick beds little Margaret
brought back (9)

28 Can return about something
used in pyrotechnics (5)

29 Those providing meals on
wheels? (10. 4)

DOWN
2 Up against one holding a

gun. make things comfort-

able? (9)

3 Mark, showing evidence of

membership, invited girls'

head in (a)

4 Respectable Prue upset the

board (9)

5 Causes pain to Ruth's cook
(5

> ^
€ Is informed during authentic

recital (9)

7 Come after a printers

measure with Susan Little

{ 51

8 Having nothing initially, on

the incline and starting to
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iAmur. i.lmisl 1*3.0 1*8 •

... M.gnvieea )52 37 s
LAcarm Unite) 68 4 73*

,07 locotnr ... IM* 160*
1 27 lAccum units).. — 4'5* *M>*
LG? InLtmy. 113 6 121.0

1.02 i Aram, urxtsl. 157* 167.8
— Internauorul Grwth. — 5b 6 60.3

! IQ i Acorn Unmi .. — 37 0 60 6
-• j*unGmwi<aa> - U.7 W'

RahnOI Revjoecec 195* 208*— lAcamuniai ... .. jmj 242 2
MW An*. Crth 100 3 107.4M
(Acoim Umtsl 113.7 121 7
prrl 10** 111.2
1 Acoim Units! 277.0 241.8
Scot Inc .... 161.2 276

J

(Acorn UIW3) 270.8 2886
1.93 Email Got 121* 124.M
1.12 (Acam Units) 157.2 1-7*
r.2j Special 5xs — ro.6 75.7
f 67 LAccum Until -J7U 75.9

UCT6 3—1
...J 3.55
.. .1 L57
.. ..( 6*9
..-.I 1JJ

01-600 754$
1.14 J 383
)3.2l J 3*3
18.61 ,._1 7.09
n.ol J 7*9

IHtaini Units)

CdnqMHM Grooth—

msxss=z
EZZU

=

1Ace UnrOJ
inc-AAsaris-
Financial

ftgb lacraee Ptto
toc.AGra*ta—

—

FAccsm. UmtU-
Hiqn locum*
Extra inc. ...

=
J

ilt Truo —
red imeresi

tftwwftaaM
GMAIHaellA —
GlotMl Itch.
Luu.iiu.Ua iol

OUAMot-Rts.
vywto WrteAyg 1?.-

Aintrokon
E-rapera
JapeaTrvfl- .
Japan Special Shs.
PodhcSm. CM

.tal.7 86.*
JlUJ) 1202

n:.

OA 2*3
+85 2J3
+87 4.13

Ki 2.44

.1 2-44
+8< 5*3
+8ri 3*4

+4>4 4.76
0.1 4.76
+0.1 5.98
+0.5 836
+84 673

11.43
9.41

0.1 10.34

+OJ0 0 01
—811 801
*2-3 *•*!
40d 1.93
....J 2.41

67.1 -OA Uft
11* 124.1 +OJ 1.49
6.4 01.9a -0.3 0.29

J4pan Special 5RS ml* B7.1 -OJ 0.01

Paohc Sol Cot.-- I4+* 154.2 +0J L21
SinfOpnreA Malaysia- *6J 49.2 +0.1 2J2
horth Arner 119.1 176.11 +81 1-25

Amncan Smaller tfcj 49J +82 0.01
Amcr. Recvryla JlD4* 110ft -O.ll 1.98

EiM®a* 78.3ft +0.7) 6.16
75- ri +0J 2.15

32J7 241.9) +5J 1-29
7b 6ft -85 0*9
7XS -0* 1*6
66ft +81 833
134ft -1*1 3.12

lAccum Unm) 655 4
European - 93.2
lAccum Units) 101.7
EntraYM 1*80
(Acorn Dolts)- 27*6
Far Eastern — 136*
lAccmn Umnl 163.2
Fund ol fan TVS A 155.1
lAocnm. u-ltsl 733.1
General 373.1
lActun.Uwts) 744-0
Gihlncoew 35.0

(Arcum. Units) 73.4
Gold-. *7.1
(Aeon U-ltsl *8.0
HMi income 109J
lAccum. Units.' *61*
InternWraial Grtmth - 57X1
lAccum Utsl 180.3

Japan A Gen lActuml . *31.7
JraSmUrCwlAtaim) rfU
Mutand 1065
(Acmm Units), H25
FOrrwwry I09J
(Aca-n. Units) Z33.6
Second itoerd *30.1
lActua- Units) »XB
Smaller Coropunm *35*
Accoro. Unfill — 356*Tnm 271 8
LAccum UntDw— 7280
Chardmd Aug 28_— 10*JM
OurttandAug2a 7*65 2*9.
Peroto-E* A-927 „_fi181 30

MGM Dftt Mratagras Ltd.

MGM Hotoe, Heene FTd. Worthtog. 010238211
High lir - J1 47-4 15651 +1*1 802
CAra-n Units). 3157-1 167jJ +X5| 652
UKUmrlh—

—

Jl *5* 154.8 +0.1 15)
(AcarniUnbs) 11483 1575* +0JJ 1*3

MLA IMt Trust btinmpi-rft Ltd
OU OlAWl St, SW1A9JC. 01-222 0311
MLA Units blto 224.7) +lj| 2*1
MLA InL J325 34.7) -81 899
GIH Unit Trail JZZ-3 IXftd -Oil 1034

MraraLlfe Idmiiiimat Ltd.
St Georue'i Way, Stevenage- 0438 356101
GlItAFnd IB*. {56.41 085) 1 4.49
GlMDUiWS-w wJ!42.4 151.R ---I 3.49

High Irrine Unit in.O 75-ri ,,— 664
hm Grunnh u-hT8_J761 81.31 — 1J2

01-6264388
—O.ll 157
-0.1 137
+03 l-oa
+0.3 l -OB
+05 OJl
+82 OJl
-03 1.24
-0* 154
+0.6 L96
+0.7 1.9b
+2.1 155
+ 1J 2.31
+1.0 751
+33 656
+9* 656
+05 1*2
+0-3 1.42
+15 699
+3* 6.99+U 1.11
+1* Ul
+0* 1J9
+0.7 JJ9+U 555
+7* 555
+81 1.99

+0J 9.99
+0* 1.70
+0* 2.70
+3.0 665
+51 6*5
+54 356
+81 356
-2* 813
+83 0.10
+3.7 539
+83 530
+2.1 4.05
+2* 4*5
+2* 4-1

3

+A5 8U
+2.1 3J4
+3.1 3.24U 5*9
+4J 5*9

1181
7J3B
552

Son ft Prosper Droop
28, Western Rd, Romford, RM1 3LB.
68-73 Own Sl, Edinburgh EH2 H*.
I Romford) 0708-66966 or (Edin.) 0)1-226 735]

CoprtAl

SetocinSmuSwiftll
U-rv. GramrUry

Incam Funds
High-YlcU
ScMridd
Smaller Cos. Inc. F8 .

Gilt 6 Fid. lnt i-c._
fogiMm - .

UK Equity

Omiau Bah A Si
An+r he 6 G*th Fd tt)„
Europe tCIT-
Japan (a)
Japan Snail6‘ Cab 111

,

sXMalcl
U.S.IC)-—
Coa-raddy
Energyf
Erotormcn Fund u) _
Financial Secs.

Hew T-ennotogy (a)
Scothus
Socoal Snuadon F6._
Inti. Bond F8UI

E-HreAlACMM' >49.4 51*ft 7.19
Frompl lint.* 14B T S09I I 2.46

fAfter *4]tMfrvtt*eri ‘Hart tub-ooy SepL 12.

Scfawdtr daft Trait Mangers IM.
Entarprtae House, Portsmouth- 0705 827733
American M7J 1039
(Acorn Umtsi Jib i 1043
AiSbaba- {67.2 7 l.lft

IACOA- Units). -470.9 353
Eoreppw Z&A.7 58.)
(Asum units) H&43 58*
Glh. — m* 545W
lAccmP UlWM- —h»3 725
Grid Fund Inc . . — -J**.? 47 l
Income ..Jl05.7 112 6
Utox-m Umtsi—_fi!81 2325
topri-r -.- .(743 79.4
LACK. Units)) 101.* >00.1

L M.41 OlLri 1 4 *

S._ -1424 151. ft J J.<

SUldt n.O 75-d _— 6i
U-ft'TSt_jT69 81.31 —,J 1J

(Acoim Units) 768
Smaller Cds... 39.1
lAccum Unloi 915
Special Sto FtL 72*
tAcoen. Um) 73*^

(AcSiTiinits) 105J
uk E«*tyr a*
lAccum. Umtsft 176
Rtcmery 3087

103 9 —0.1 86*
104.5 . . 064
1 1.6ft -1.1 135
75* -1.1 LJ5
58.) 177
58* -0.1 1.77
Mja II. 07
722 1107
47 1 +0* X1B
112 » 5.79
2325 5.77
79.4 1.46

100.1 1*6
561 +0J 810
no.i a 10

72* 77.1 +0J 2*9
73* 780 +04 2-09
104.9 Ull -0.4 824
105J 112 J -0* 024
55.9 702 +85 3.45

Highinoomelbl
Snlr.G0b.lbi-
Eimpera August 24
Japan Augmi 24
American August 24
Global TediAuqaH 24
Pacific E» Til Aire 24.

Htngm Service* Ltd.
4 Gt 5t Hptem, London EC3P. )EP 0708 45322

American in 74.9 79.7 -0 4 0.77
Amer. Eq i«r Ml.—_ 23* 27*V -0 1 4 95
Amer. 5ptc. 5ns Ul.... «85 51.7 ^.... —
Grwfthl. income 53.5 57.0 5*7
Jrara Special SitsUl. 23.7 25 3 -oj —
Japra Tim If)...—.— 726 77 2ft -84 —
Manana) MS TsL (Jl— M.7 73.1 ... 025
Mao. Inc. Eq TsL...— *7 9 51.0 +0.3 6*9
Special SKv J76 8 81*1 +0.41 891

Juki Ftatay UrR Trust Mqt Lid.

10-14, West NUe Street, Gloagow. 041-2041321
J. Finlay lnMrHOI*l Jbl* 65.

s)
0 77

Accum. Units 77* 8] ft 0.77
J. FMLvy Hlq— Imrr. ««J 3|*| BJMFUqWd Energy. 171 1B.4J +02 2*0
Actum. Units -— 732 JS.fli +0.3 2*8
J.FWnFd.lhl »...., 781 80ft 3JL3
Actum Units 107 6 IMjf 323

Pr*tn oa Auguft !2. Men devilmy Aogwt 29.

Rabart Ftendag 8. Co Ltd
8, Crosby Square, EC3A6AN. 01-6385858
OII7777icnW(a)ll6iaU27422 JW) 15) . .1 LIT
”JapErermtid)(16)BI-ft201*9 208*9 _J l.Wi
*A«I Prop Titihl 115(81 J 511.262 J

. . J 7 00
"Prop 1st Id 129)91 —J £2.09* I .

..J
680

Ncn sob o*r la) Sept 3 (o' tor 15 (cl Sept X
‘UnajtMrned

Fnars 118* 123.lJ -.... 2.7

BrtMnCap 35-9 89U .—4 05
Bnw lot UJ 91.11 [

4*
CAnadaGra J113 7 12ZJ> J L3

Saraori IMt Tit Mgivt (a)
A5 Beecfi Sl EC2P JUC
lb) Brnlyh Tran -JjA&S
iblCapaai Tran.— 65.2
iglDoUor Tnm—„ 151*
IglEuropwn Iron UJ
ig) Far tan.. 83.4
lb) Financial Trap 216.0
TbiCin A fro. jbl Tsl 26*
IblGUtF.I GraWti 361
(hr Hub Yield Tst — 43*
IhiliHonq Tnol... 31.5
Igllnri Trass 84*
(gl Japan Tech Tn 27.0

S
l Mat. Reajortes Ttt »J
I Semray Tnm II»J

(bl Smaller Q» Tt;„_ 40J

01-6288011
348.0) +2*) 3*9
690- +0J 2-bb
162.1 1*3
56.) —OJ IJO
8S.J +0.1 1*0
328* +2.5 2-95
27.7* +4* 10*9
31* .3.73
46 4 +82 7.11
54J +OJ 5*5
B9.b +88 1.9b
286 +82 825
JhJ +OJ 2.00

115.1 +A2 3-70
43.6 +1 6 2*7

75J0 +2J 3.34
juft ^rm umGen E tempt July 17_JL7t** JftJft -— J 4*9

Invutraent Bonk of Irefaad (a)
Rrerorer UT Aomin, 5 R+yteftt Road. Hutton,

Brentwood. Esset (02771211459
BA b llnd Bm 6 0's &».3 «9 6l J 811

Prices Auaust 38 Men tub day Oeuber A

MayKnau Maaago iiifi C*. Ltd.
14-18 Gresham SL EC2V 7AU- 01-606 8099
tneume Aug 20.._— J 1 55.9 165.9ft 5.21
General Aug 20 „__Jl25.4 1)3.5ft _...J 2.76
Inn. Aug 20—.— -J87* 92*ft >...) 1*1

McJUaly Farad Manageweft ltd.
Regis H0US4, King William SL EC4- 01-623*951
DetcM Ini- T8 Adc.— J64.3 tftd - ...I 6J2
DehUU Inc. TSL Inc. ~b7* AO* ,_..J 6J2
Klen Fa-4 Acc. ttt 1.9 172j) _...J 4*8
Glen Fluid Ur I101J 107.71 J 4*8

Mancap IMt Tnnt Mngn ud (aRcXl)
Unicorn Use. 252 Rondiad W, E7. 01-514 5544

Wen* to*J 89*1 +85l 4*6

Mranrj Food M—peti LML
33 King William SL EC4R 9AS. 01-280 2860
Anwrican GrewOi |U* 72A -81 817
(Accanv Units), IflJ 73.7 -0.2 817
EiropeMFiMfl 32)1 56.1a -81 ]J6
CAcouib Units) 38.3 56.7)1 1J6
General 1)90 . 1483 -HJ JJ*
(Aczun Units)— 216-9 230.7 +1J 318
CHI 78.7 79J — 0.1 5J6
Income Ftml — «JI 51.4 +OJ 6.01
lAccum Units) S9J 51‘ +0J Ml
Recorery. 1033 1091 +0J 5Jl
iretnudmol 156.1 1661 -82 1*3
(Aca-n. Units)—— 1894 201 J -83 1-61

Japan Find 74.0 78.7 +0.1 814
(Acoim Units) 74.4 79.1 ...... 814
Eecntot Aun 2V >40* !+•*» 1*9
tACBPn UnJtt) Aug29 J207* 211.9ft J 3*9

Counwoad House.

Sl 3RD.
Capital
(Aca-n Umtsi
Commodity & I

lActmMMB)
Extra Hfti ine
(AcaimOmts)
Grit A Fro. lift.

(Amin Units)

HWi Yield.. ...
lAmnu Units)
Income
LAccum Units)

Japan rad Pacific
(Acoun unin)

rap U.T. dsgn. Ud.
Sifter SL Head, Sheffield,

Tel: 0742 79842
56.1 +8Jl 163
73.1 +84 3*2

21.9 129.1 -86 1*2
64.2 174 1 -0.1 1*2

482 +81 9.38
41.1 +81 9J8
53* +0.1 1807
74 4 +0.1 10-07
1082 +0* 623
I66J +02 623

1JJ.A* HU 899
172 7 +OJ 4.99
145J -1* 892
150.9 -1* 0.12
07.7 —82 1*2
I0JJ -02 1*2
7bJ —02 1*4
881 —OJ Uft

S
*9*e -81 313
71ft -83 3.13

Stewart OnR T«L Man!
45, Ourigaa Sq, Edtoburgh.

Mrangm Ltd^a)
dhugh. 031-226 3271
'1*7.4 270.*| +0.1/ 8*6
183-0 l«ft -6-0.il 0 66

- -J 066

Muster House, Arthur SL EC4H 90H. 01-623 1080
HiBSttc JB2 « 85*| +8J/ 4.93
Exam July 11 D7X6 179*1 J «>

grow (7)
9 They may be pressed fo

make progress (8)

15 Carthorse taking round cdd<

ducted group (9)

17 Ministers showing Glen
mercy for a charge (9)

18 Contented. I reium the

register lo an ancient tighter

(9)
19 The salesman’s

-

back with
the new ruse he's studying

< 7 >

31 Unhappy about food going

up. "Cave wjy (6).
33 Cunning rider goes outside

area (5)
24 Back with a piece of synco-

pated music by the French

composer (5)
26 Medicine that may be mixed jXfnrtrt (Mas

with gin (5) EStfS-

Morrar ftfadne U.T. M*d- (ft)

163. Hope Shred, Glasgow, 82 ZUM. 041-221 5521

g. Mirnq American B7g 94.1) -ail 4J4

»iI-SsS3J?€»r^fi* mi ^Sa ils
Mat defttog Friday.

KEL Traft Hwura Ltd. U) U)
Milton Court, Dari.mg, Surrey. 0306 887766
HtfitMr hOBj l)3.ri +0*1 Ml
•WttarCW AT i toij 64.9ft -TJ 9.99
ftriuar High Inc.. *»A 55a +8M 6)6
Nristar IntorradMl J97.4 102*ft I 2.89

nmwi rnmatii mn vnvnm— 48, Graccdbndi SL EC3P 3HH. 01-6234200
NPIGtbUnTtt -J129.7 132.71 483> 3.70
(Aceutl UMDU 1192* 204.7) 3.To— MPiO^-BTrari «0.1 402j) +0.ri 0 70
lAccualMtU J451.7 4780 +0+1 870

Fra Ufaari Wtriaiixrtpr «ai Caradf in*

Nofthpfte UnB Trast Umnym Ud. (cXy)
3 London Wall BM83.ECZM5PU. 01-638 12X2

52r5S3^--is.f !£d alts
Nerwtcb Hons (Mmk firaop (h)
PO Box 4, Nonrieft. MR1 IMG- 060322200
Croup TsL Fond 18346 878.51 +5.11 4JS

QaaQaaaQaanE
E E *3 s 3 15 E
^EygQQSB EEan^QEd
Q. R B H B 5 S H
!^0!SS!?i HRQSQSaQ
s d m a e ^ m
BEHEHSHE-sni B3BB
s Bran Q d
5Ent3 GEE3REEQn!E!!Ij
as T9' £ a E & B

Gafinabqqqpidse
CiDBQECE KEaraanfflBORraERI.EISK

RGEankRWfSBBSK

Solution to Puzzle No. 5,304

Bctnfan Mt Trust Mai Ltd
&4 Fmchurdi SL Et3M 4BT, 01-2650371
SWCUITiiat >47J 58iJ *87t 3J0

Opptnhtfatev Fun Ma«t Ud.
66 Canaan Sl London EC4N 6AE-

Odpiiilaftpu Trinfa 01-2363885
Intomriwcul Growth .J73.1 782> +0Jj 300
Incomr t Growth. _ 3IJ) 35j) *oj) 4*0
SnacudSmuMTO MJJ 47Jl +0.1r LOO
Amcrtua Growth 29* Zbft LOO
JapuGrowih 1.384 32jJ I OJO

,
01623 8893

J7.9( +0J( J.IO
tAM +8J| 3.10

AmrftwEaolv
AosraUi-
Coamadity.

BE
Extra l-COrar
FinmlA—
cm crated
GUI
GbM

Income UrbU.
Atom. Ural=fts
Puri Tmt ftwgw Ltd. (aXsX4
2+2, High Hotoorn, WClV 7EB. 01-4058441
Prari Growth Fd. k*.y baft +flj) 2.77
Atom Una* fc * 87. ri +0.4 7.77
Prat int_ fc 73.1 +0* 821
PreriUfttTiL——-UJ S2.il +8*4.14
IAocuti UnAU—__JlJ2JS 135.71 ,+pil 4J«

70.4
14*
106*
5*2X1
83 6
*7 4

166 0
208.74
105 9
79*
1MJ
54J

i7A 72J
42 13 ia

SpoeMSA.
T-ct-xikigy..

U.S. Spuol Soft
Vltortd-WrCralBX
EquityE -sift* AuO 28
Equry Ex. Acc. Aug 3k_

Tranple Bar Utdt Trast Mgn Ltd
Elcctra Hse. Temple Pi. vie En*. WG2. 836
Htgb Incline Jao.7 a3*I +0.1IgipWun W.3 9*3 +OE
Canadian Trial 387 7)4 +0 j

fleoMry—

r

. 12* 48 ft -o.l
GlBTrua 17.3 387ft
St-Uinccnt Hfti l«l*—lS7 J 56(3 ...J

WreUy Brohog flay Wroratfoy

... a 77
*27

*05 »JM
+0.7 3.BS
+0.) 6)7
«-(.* 343
-13 143
. .J 2.7b

0272 732241
-1 1 1.74
* I I 1 74
+1.1 4,J1
+22 4.31

+CLE 7 59
+ 1 * 7*9
•0.4 0.99
+0* 899
+0 1 *86
+81 **i

7*a
7.60
11.74
11.74

+02 BJl
+0.: 871
+0J 691
+2 6 6.91

+OB 3J8
+1.0 1)8
+0 I 2.38
+02 2J8

+89 L79
12 05
UAS

+0* 796
+0* 7.96

Unit Trast Accwrat & MgmL Ltd.
Rxgls Hit. King William SL EC4R 9R. 01-623 4»1
Fnart Kk. Fuad 177.8 82*1 _-J 3*1

VangirarU Trust bfuiauerr Ud.
Both Hse, London EC LA £EU. 01-2J6 5080
Grawtn Aug 28 197 8 102.9ft .... 2*6
( Acoim Untsi.._— tl 38.0 1453 .— 2*6
Hiqo VWd Aug 28 til) I 111ft 658
Gorooi Sir A-g 29——|>en.8 19I.S — ).«
TfVSlcrAvgTg. T7J82.2 869 438
(Accum units) Jus* 12L4 4*6

WratDey Unit Trast Managers Ltd (a)

Wardley Hse, 7 Orwnshure Sg, EC2. 01-626 4411
AmericraTtt 1st 5 6L9) 2*
For Ean & Gn. Tu. .... 37.7 bL«a LI
Natural Rmaurta— *6* «9j -o.l 3.0
Inoomr Ttt S84 54.2 +0.2 64
Japan Growtli Tq (7 6 67.0 -64 82
SmaVerCOLltt 32 0 B8.1 +0.1 2.1
Tchatgy.Ttt 14 for li_ 34.1 J7J +02 02
Auslrana Trust— 35* 181 -0-3 i.2

UK Truri 174.) 79. U +0.« 3.0

Wovertey Asset Managemfft Ltd (a) (c) (|)U Cturtotu Sq, Ed-dMrftL 031-225 1551
Austrolaara Gold Jl69 2821 -D-d 810

7621 +02| 1*2
62.9) +0.j) 3.27
56 j) +0Jl LS7
6«.« -Oil 1*2

101.4) +05) 624
93.9) +05 5.90
105ft +0* 828
Hi) -0 1 11.29

117.* +1 I 645
16. oft +* 870

7L11 -81) 1*7
11 ).ri +83 527
L5.9ft +1*1 3.74

'

55*1 6*9
5J.6 +07 IJ1
50 9 -ai —
7*J +0.1 —
76* +05 0.98
582 -0.1 6S*

IA8( +67 1.46
55.4 +0.3 181
382 +0 1 0.45
57* +0J 2*6

103.1 +0 3 —
32 2ft +0 3 3 10
65.4 +0J 3.19
889 ....J 5 91

Wbtttlngdaie UnH Tract Managers
2 Honey Lone, EC2V BBT. 01-bOb9089A
Short Old Gilt Fd-—J52* 53.31 —.J 2*1

Wright SeUgnan Fraft Manjitn Ud.
20 Cofthall Aw, London ECZR 7JD. 01-6381626
GrowthFaro in 9 u.M I —

.Weekly dewing dftr Tuesday-

INSURANCES
AA FrieraBv Sodetv
liiwestmeM Mngt M & C lira Mngt Ltd)

PO Box 93, Cardiff CFl 4NW. 0222 35542
AA Friandly Sy Aug 1 0J— 67 ll J —
Abbey Life fanmee Gtt Ud. U)
1-3 St Pouf's Churchyard, EC4P 40X. 01-2489111
Prowrty Fir-3 fa]9.1 ZN7| .....J

—
Equity Fund .J73 2

VlrcUvr Find 109.7 199.7
Moray Fund 190.0 70a 1

Prop. Fa. Sre. 4 J|7J 238 7

Equity Scr. 4 !IJ 85*
Mra.Srr.4 2b6* 2805
CoMJMaravSrr. 4— 171 6 ISO 7
Find ML Fa.Srr.4_ IS4J 162*
AmencraSw.4 1986 200.7
Hrgn Inc. Ser.4 1179 3 19U
Inaeraa lay. Sena 4-., 100* 1D6J
Japra Ser 4 157.) 165.4
Ptnvottt Proorety -3*2 1 360 2
Pmsioni Equity 1783 503*
Prawns Sdec&vr 195.7 206J

1)0* 453.1
tasonsriecbir J195.7 206*1
Pranom Managed—J4304 453U
Panporo Sen—ity_—4273.4 287ft
PemioiH Fired ML—A56.4 ll*ri
Panions iroared lito^hftEA 107ft
Perenxn Japra . ..... —Jli.7-2 176tt’

Athraq Lift Aiiraaiii* C8 lid.
3, Darias Lane, Patten Bar.

EaortyFt). Acc. -kh2J 486.4)

m e

0707-92311

+**) —

lAcaan U-ib>...._— 105J 112 3 -Oft 0J4
UKEraatVt —J65.9 70* +0ft 3.45
lAcara. UretSIf -hi* 10* fl +Oft 3.45
tawny poo.7 533.7ft .....J 276
•SpecE* 1 >8644 921 5ft +4ft 1*1
•Far tax orempl funds only. fAftor 4 lor 3 Sub-OMbton.
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Ml Man Fd
Jap Pen FdAcc ,

—

Am Pn FaAcc

2883 103.4 -O* —
5*9.9 157J —
113IJ1 137.4 -82 —
247* 2688 481 —
574.7 604.91 +0J| —

lAcaxn. Uorol 18L0 I9S.D) +01 0 66
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OoaL Fit *Wed. «Man. A The.

Sm Affiance Fund Mrawflwaait LDL,
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Swiss Ufa Fen- Ttt. Mas. Co. LtdJaXc)
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"Fnca on Aug. 8 Neri dnaUng Scot 18
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164 4 +1J 3.92
-7.6-1 ....J 9.19
54.1 -0 1 919
1381 +OJ SJ2
200 2 +l.t 832
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230) .... 168
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Emily Acatm. 269* 284.1. +0.9 —
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Do Initial — 141*
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NitnlmCtf 140^ 14B.3 Htt..
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0*. BojEmc/U
2nd Eouity Ace.
2nd Hfti incfAcc.
2nd Properly Acc.
2nd Managed Act
2nd DrpoM Ax.
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2nd lift Hem Age
2nd iron Acc _
2nd For East A<v
Jtd Eq PmuAcc ..

2nd Hi Inc PenVAcc.
2nd Pip Prop Acc.
2nd Mqfl. PtntiAcc
2nd Dep.Pws.Acc
GiHfb»Acc
2nd 6m PrayAce
Zndln.UranrF'WAa—
2nd Iron PencAee.

,

Com AenuAcc
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3104 ..+£1
»l< +24
206 +0
23AJ

.
+0

H1J +4JPW +8
H8I - ..a.
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FMloLhc 5133 — Pen. Am. Ed A*c_— 109 4
•retox Linked Pen. - 103* — Pep. Foe East Cap MB*
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Aluminium price

at 17-month low
BY JOHN EDWARDS^ COMMODITIES EDITOR

ALUMINIUM prices fell back
on the London Metal Exchange
yesterday to eht lowest level

since March last year. The
three months quotation closed

£2.50 down at £887.75 a tonne,

but fell to £8W in after hours
dealings. The cash price closed

£2 lower at £845.
The decline in prices came in

spite of news of further pro-

duction cuts in North America.
Reynolds Metals, a leading UjS.

producer, said it would tem-
porarily halt two potlines,

which have the rapacity to pro-

duce 25.000 tonnes each year,

at its Jones mills plant In

Arkansas.
Earlier Kaiser Aluminium

announced that it will shut twj
potlines at its reduction plant

in Mead. Washington. This will

reduce the operating rate at the
plant to 50 per cent (or nearly
100,000 short tonnes) of Us total

capacity of 200,000 tonnes.

Kaiser's worldwide operating
rate will he reduced to only
about 48 per cent of its annual
capacity of 1,050,000 tonnes.

BY ANDREW COWERS
BRITAIN'S wool industry is

heading for another strong per-
formance in 1984-85 following
the record clip in the year to

last April, the British Wool
Marketing Board said yesterday.

In its annual report, the
board said that after four diffi-

cult years, 1983-84 was one of

its best for a long time. The
clip totalled 40.3m kg, a 6.2 per
cent increase over the previous
year, and 1.7m above the pre-

vious record in 1980.

“ While unforeseen circum-
stances can upset any com-
modity market, all the signs are
that the wool market will

remain strong in the year

The company said the cuts

followed a continued deteriora-

tion in primary aluminium
prices and unstable market
conditions. It added that the
supply-demand imbalance had
worsened. In June Kaiser
reduced power consumption
throughout Its primary produc-
tion system and shut down one
polline.

The market remains un-
impressed by the production
cuts, even though the rise in

stocks this year has shown signs

of slowing. Demand is very
sluggish at present and specu-
lative buying interest is mainly
concentrated in copper.

After the spectacular surge
last year, aluminium prices
have fallen steadily this year
fro mthe peak of over £1,100
reached in January. Bearing in

mind the decline in the value
of sterling against the dollar

this year the fall in returns for
producers, who base their sell-

ing prices on dollar rates, is

even greater.

ahead,** said the report. British
wool producers stand to earn 6p
per kg more for fleece wools
this year after four years of
stagnant incomes.
By the end of April, sales of

the 1983 clip had reached 34.2m
kg at an average price of 118.4p
per kg, an increase of nearly
20 per cent in money terms over
the previous marketing year.

The board restated its com-
mitment yesterday to retaining
adequate processing facilities

for British wool, saying that
merchaniing and processing
operations are making a “ signi-

ficant contribution " to the
income of its commercial
subsidiaries.

Supplies

concern

continues to

boost cocoa
CONTINUING concern about

the availability of supplies

available for nearby delivery
helped push cocoa prices up
further on the Lonodn futures

market yesterday.

The prompt September posi-

tion registered a £40 a tonne
permissible limit rise in the
morning before ending £47 up
on the day at £2.054.50 a tonne.

The December position finished

at £1,859 a tonne, up £25.50.

Traders said the market was
still nervous following recent
Nigerian shipment defaults.

They also noted that the latest

West African bean countst
though normal for the time of
year, were less than previously

I

reported.

,
• RESULTS of the fourth
British sugar beet test showed
sugar per mot averaged 98
grammes, compared with 78 at

the same time last year and an
average 80 gramm-i; over the
five year period 1979-83, British

Sugar said.
Average root weight rose to

636 grammes from 510 and 538
while average sugar content in-

creased to 15.42 per cent from
15.34 and 14.80 per cent.

• INDIAN and Sri Lankan tea

output in the first seven months
of 1984 is estimated above 1983
levels due to more favourable
growing conditions, London
trader Wilson Smithett and Co
said.

It put North Indian produc-
tion for January/July at

212.900 tonnes against 193.300
in the same 1983 period, while
South Indian pickings were put
at 89,000 tonnes against 80,900.

Sri Lankan production was
estimated at 128.600 tomes com-
pared with 98,480.

• THE PHILIPPINE Coconut
Authority hopes to submit a
recommendation to the Cabinet
by the end of next month to
revive a coconut replanting pro-
gramme.

Hopes high for UK wool

John Cherrington comments on the results of the June farm census

British farmers go for gold in the wheat fields

UK CEREALS PLANTINGS
(000 hectares with proportion of total area planted hi brackets)

Total

1964/6S
3/«8

1974
3,748

1984
4,053

Wheat
Yield (tonnes/ha;

900 (24%)
3J3

1,233 (32%)
4J2

V45 (48%)
441*

Barley

Yield (tennes/ha)
2JM(S9%)
3AO

MM (59%)
4.10

1.947 (48%)
443*

Oats
Yield (tonnesh/a)

443 (13%)
2-36

253 ( 4%)
344

107 ( 2%)
4J8*

* 1983 yields.
Source UK Agricultural Reviews 1964/84

THE RESULTS of the UK June
farm census demonstrate that,

like Pavlov's dogs, farmers re-

spond positively to stimuli

—

in this case the possibility of

profit. The stimulus is provided

by the EEC Common Agricul-
tural Policy's price schedule
which encourages them to alter

their fanning patterns and over-

ride previous rules of hus-

bandry to get their results.

Take wheat for instance. Un-
til 20 years ago farmers were
conditioned to believe that

growing wheat more than once
every four years would bring
retribution in the shape of
disease and pests which could
decimate yields.

This was perfectly true. I

myself suffered from early
attempts at cross cropping as

it was called. So in the mid-
1960s only 26 per cent of The
cereal acreage was in wheat
compared with 59 per cent in

barley and 13 per cent in oats.

Yields were modest too, as the
table shows, with wheat little

more productive than barley,

and oats some way behind.
At that time, farmers were

suffering from the restrictions
of the national production
quotas which limited govern-

ment price support for all farm
crops.

By 1974 things bad begun to
change, with full EEC member-
ship and very much higher
prices on the horizon. Also
there had been a breakthrough
in wheat breeding, making avail-

able new varieties which were
to some extent disease resistant
and which could also produce
well under an increased ferti-

liser input. Yields and plantings
of wheat and barley had in-

creased at the expense of oats
which, lacking a price guarantee
in the EEC system, looked like
becoming the poor relation.

By this June the total cereal
area had risen to its highest

level ever. The proportion of
wheat is now equal to barley
at 48 per cent, with oats and
mixed com making up the bal-

ance. There are as yet no figures

for the 1984 yields, but even
at the 1983 levels, which for
wheat look to be comfortably
exceeded, a record harvest is in
prospect.

The other main change in the
cereal area is that the propor-
tion of autumn sown barley
(winter barley) is increasing at
the expense of spring sown. -In
England it is now 63 per cent
of the total. This is mainly a
feed barley crop as is the bulk
of the wheat crop.
Feed grains generally yield

better than the higher quality

milling wheats and malting bar-

leys- As the premiums offered

for these seldom make up for

the reduced yields as compared
with feed grains, most fanners

plump for quantity, and will

continue to do so.

The implications of this for

future cereal policy are impor-

tant. The Minister of Agricul-

ture and the National Fanners1

Union have gone on record as
saying that the way to reduce
cereal output is by price re-

straint. However, farmers, sup-
ported by plant breeders and
scientists, will do their best to

keep ahead of falling prices by
increasing yields— and they
could well succeed.
According to the census the

dairy herd fell by 2 per cent
which could show that farmers
wore not panicking to get rid

of their cows in spite of .facing
a 9 per cent cut in their tnilk

production following the imposi-
tion of EEC quotas in April.
Output of milk has fallen mainly
because of drought, and reduced
feed use. Many farmers are
taking the view that it is prob-
ably better to maintain herd
numbers and rely on home
grown feeds for a reduced out-
put which could still prove

economic, rather than feed ex-

pensive compounds heavily to

fewer cows.

The pig herd has not yet

reversed the falling trend of

the last year but this has slowed

down. It does seem that farmers

are being cautious about expan-

sion in pig numbers, which in

view of the slump on this side

of the industry in the previous

IS months is understandable,

even welcome sews. Pigs have
no worthwhile support under
the CAP. and the best way for

pig fanners to survive is, collec-

tively, to keep supplies well in

line with or even below demand.

The national sheep flock con-

tinued to increase by about 23
per cent In the year to June,

but this would seem to indicate

some caution on the part of
those involved.

The present CAP sheepmeat
regime is very favourable to

British farmers as compared
with say the French, a situation

which could well be reversed
before long. The fact that the
prices of breeding sheep have
not risen this year would seem
to bear out this assessment Or
perhaps farmers can see no
better use of available land than
growing wheat

Drought warning fails to lift U.S. soyabean prices
BY NANCY DUNNE IN WASHINGTON

HOT, dry weather in several
mid-western states, while less

severe than last year’s drought,
is cutting into maize yields and
may seriously deplete soyabean
production, according to Dr
Norton Strommen. Metero-
logist at the U.S. Department of

Agriculture.
Dr Strommen estimates that

35-40 per cent of the soyabean
crop has already been damaged
and unless rains come soon,
even more of the harvest will

suffer.

Chicago futures treaders,
however, do not seem to share
Ws concern.

Soyabean and maize prices
moved lower on Wednesday re-
flecting selling by chartists and
forecasts of cooler temperatures
in northern belt areas. With
world oilseed crops plentiful
some traders were even predict-

ing soyabean prices as low as

$5.50 (£4.20) a bushel.

“This is no drought," said
Mr Don Markey of Conti Com-
modities, “there will still be a
decent soyabean crop."

In its August production
report, Che USDA estimated
final maize production at 7.7m
bushels and soyabeans at

2.035m bushels. Analysts are
out in the field sampling for
the September 12 report. Dr
Strommen said. Until they
return, he is reluctant to guess
the ftill extent of the damage.

The weather is affecting a
smaller area than last year, he
said, and there is an “excellent”
harvest developing in the south-
east.

Mr David Street, a meteoro-
logist at E. F. Hatton, said there
is some concern about the U.S.
winter wheat crop as a result
of declining soil moisture.
Three inches of rain are badly

needed In the Plains states by
mid-September, he said.

In Canada, where drought
conditions have prevailed for
weeks, the harvest has been
advancing well. Industry
sources say that yields in
western areas are higher than
expected in spite of the hot dry
weather in July and August
The USDA has predicted a

drop In Canadian wheat produc-
tion to 20.2m bushels. However,
it is forecasting exports at 18.7m
tonnes hi 1984-85, down only 8
per cent from last year due to
an 112m tonne carryover.

Thai tapioca

rise expected
BANGKOK—Thailand Is ex-

pected to produce 7-5 to 8m
tonnes of tapioca pellets and
tapioca chips in the 1984-85

season (July-June), compared
with 6.79m the previous year,

the Thai Tapioca Trade Asso-
ciation said.

Mr Sukit Wanglee, the asso-

ciation’s president, said that a
survey of S3 tapioca-growing
provinces in central and eastern
Thailand month showed
that Thailand would produce
2l.9m tonnes in the season, up
from 19.9m a year earlier.

Reuter

PRICE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETS

in tonnes Aug. 3D •for Month
unless stated
otherwise

IBM ago

Metals
£1100 SHOO

Free Mkt 8U76iltt&-8 £11781128

£1044.6 +1 £1008
£1061.75 +8 £1027.76
£1067.6
£1064

+4 £1013
£2037.8

i i

Aim. SO 1 + or I Month
Z984 ! — I ago

CAM troy oz. ... --—— ,—„

Lead Cash- £541.5 >1 £373.25
3 mtha (£348.35 -US 55?2.7B

Nickel _._£5202 1 £3203
Free Mkt 2i2/2SBc -MB/22Bo :

1
I

Palladium oz~.f81M.00 ' 5134.00
Platinum oz-.-5a39.V5 ,-3.25 S337.00
Quick Sitvert—ptAQiSIO 1 B23Sr50S

Silver troy oz—p76.6Qo ‘-4.J0 56i.75o
3 mttix |090.7Cp -5.15 677.75p

Tin caah. [£9332.5 )+BO [£9535
3 £9247.6 |+25 LE0431.6

Tungsten 1989.65 I— 1885.17

Oils
Coconut (Phil) £1070u —48-041320
Groundnut t —— t
Linseed Crude. t >— i t
Palm Malayan.teBTOw ; ,8560
Seeds I

1

Coons Phil *600v *8760
Soysbea/j<U.S-> S369.25W, -4-25.8360

Grains
. 1 .

f Wotfram22 Mn 880f83 4676*0
5 Zinc- - £819 +6 £647.5
7 3-mths. .£624.73 -1U6|T661.6
\ fi Products 8880 9990

Barley Fut.Nov.LE10a.55 1+0.56 £109.60
Maize El54.60 + 1-50 £148.50
Wheat Fut.Nov.ltl07.46 +0.10JC109.90
No2 Hard WinbJ i I— | * .

Other
( [

(

commodities
f

I

Cocoa sHip't»j£19S9.0 [+25i'£194S
Futures Dec. ,£186B.O l+86.6'£1643

Coffee Ft. Novj£2433.S —3.00£2276
Cotton Alndex- 74.50c —0,79,76.20c
Gas Oil Sept... 9235.75 -3.75j8222.75
Rubber (Mia)... 63.oon f-l.60.67p
Sugar irawrl 8121.00 r—a.50

t
£B8

Woott'ps 64»...|468p kllOi (488pWIO

1 Unquoted, w Oct. * Sapt. v-Sept-
Oct, u Aug.Soot, y Oct-Nov. t Per
75 lb flask. * Ghana cocos, n Nominal,
c Cents par pound.

LONDON OIL PRODUCTS—North West Europe
» per tonne)

VVeakor physicals brought the market
in around SI .50 lower and prices
quickly dropped another SI .00 before Heavy fuel
meeting trade support. This
evaporated Inter in tha day and ths
markor continued to weakan. reaching
the Iowa on tha close, reports Premier
Man.

Premium gaaoHnaJ 267-270
[
+2

GasOII J 235-239 1
-2

rue! alt 1 178-179 |
—

GAS OIL FUTURES
|Ycarday*a;-*-or : Business

Month
|

Close f — i Done

SPOT PRICES

Latest
(Change
i+ or —

CRUDE OIL-FOB (9 Per barrel)

Arabian light ..—.._j8B.OO.20.IOi —
DuMl Fateh 27.45^7.56, ~
Arab Heavy 27.00-27.10—.05
North Sea (Fortieav. 2U3B ,—.12
North Sea (Brent)..^8_20 2fl.60.—.3

Af rlean(BonnyU'ht'. 1 86.50 i
—

I su.s.
per tonne,

AUS I 831.50 1—2.50 j233.29-9l.50

Sapt. 233.76 1—3-26 75B.25-53.75
Oct- 837.50 I—3.58 '240.00-37.26

Nov.
|
241.50 1-3.64 Y45.M-41.S0

Dec. 246.25 1-3.58 (247.76 45.76

Jan I 847.00 I
—'2.75 1248.50-47.00

I <unn
I— 1.00 1248A0-4&30

P
I.60 .241.00-41.08

**! -
Fob 246.00
March.

]
241.00

April 1 837.60

Turnover 1436 (1.153) tots of 100
tonnes.

GOLD MARKETS
Gol fell $11 to dose at $348|«»-bar was fixed at the equivalent

$3483 on the London bullion of S348.60 per ounce, against
market yesterday. The metal $349.20.
opened at S349-349L the highest In Zurich gold finished at

level of the day, and was fixed $3471-347} compared with S3491-
at S34S] in the morning and $350.

S347£ in the afternoon. It touched
a low of S346J-347J.

In Paris the 121-kilo bar was
fixed at FFr 99,350 per kilo
($349.14 per ounce) In the after-

noon. compared with FFr 99,350
(S34S.91) in the morning, and
FFr 99.400 ($349.53) Wednesday
afternoon.

In Frankfort the 12Hulo bar
was fixed at DM 32,460 per kilo
($349.50 per ounce) against

LONDON FUTURES

at S347J-3473
S350j-350J.

compared with

Month
Yest'daye

close
+ or | Business
—

|
Dene

Sept

6 per troy
ounce 1

i
—

Ort.._ — — 1352.884 1.98
Dee 5V.79M.an —2.K'«7.20S7.sg
Feb —

,
—

June — Z i Z
Aug — —

1
—

_ - x v- -.w
Turnover 126 (65) low of 100 troy

Iii Luxembourg the 12i-kiloi-ioimce£.

Aug. 30 Aug. 29

GoM Bullion (fine ounce)
Close 1 83481* 3483^ (£26Slfl-266) '

Opening- _l 8349 349 lg (£266 266ls j !

Morning fixing..., 8348.75 f£26S.0G7i
,

Afternoon fixing 1 9347.25 (£264.612)

83493* 350U (£26614-2663*)
8549-349 lg (£266 266 k)
9348.80 (£266.0971
9350.30 (£266.560)

Gold and Platinum Coins Aug. 30
Krugmd 183581*41391* (£2731- 274) (King Sov *8S«a 84 (£63 64)
IsKnig. 151641*1661* (£141-141 1-1 Victoria Sov 888i3 «4 (£63-64)
1* Krug. S94U 95 (£711* 721;; {French KOs 9673*-74is i£5ti3 661|)
1(18 Krug. 5381; -391* (£291* 30< 50 Pesos Mex5432-438i4(£32gis 384 ft)
Mapieleal 65601* 359 (£273'* 2731*)! 100 Cor-Auat 8339-342 <£2S8i a -260J«

.

Now Sov. $8JJ*-82i a (£63i* 63. 1520 Eagles 5630 B60 <£404 U 4191*1
Is New SQv.!649>*JO (£371$ -38'*) |Nobto (Flat) *349fr3B3i(£2eeis -2691s

»

EUROPEAN MARKETS
ROTTERDAM. August 30.

UVhul—(U S. S par tonne). U.S.
Two Soft Rad Winter Sapt 152.50. Oct
154. Nov 155-75, Doc 158 50. U.S. Two
Northern Spring 14 par cent proiein

Aug 181. Sept 172. Oct 171. Nov
173.50. Dec 177. U-S. Northern Spring

15 oar cent protein Oct 190. Nov 193.

U.S. Thro* Hard Amber Durum Aug
191 Sept 193, Oct 194. Nov 196 50.

mid-Nov/mld-Dec 200. Canadian Ono
Western Amber Durum Oct 208, Nov

212. Ncv.'Dcc 212.

MaUs— (U.S. S «r tonne). U.S.

Three Voilow Aug 156. Sept 1*8. Oe*

136. Nov 133. Dec 138. Jan/March 139.

setters. Argentine Plate afloat 16S.

Sent 20/Oct 20 TW^-APA'I/June 151

sellers..
•'

Soyabeans—(U.S. S per tonne). U.S.
Sept 283.25. Oct 254. Nov 253.50. Dec
256. Jan 260.40. Feb 264.20. March
287.25. April 270. sellers.

SoyaraesJ—(U.S. $ per tonne). «4
per cent Sept 169. Oct 173, Qet/Oeo
ITS, Nav/ March 177. sellers- Pellets

Brazil afloat 167, Sept 171, Oct 177.

Oct/Dcc 184, Oct/March 198, Jan/
March 207. sailers. Brazil afloat 159.50,

sellers. Pallets Argentine grigai 159.50,

Aug 160. Sapt 183, Oct 168. Oct/Doc
174.50, Nov/Marcb 190, sellers.

PARIS. Aug 30.

Sugar—(FFr par tonne). Oct 1395/
1406: Dae 1406-1415: Mar 1412-1480:
May 1502-1515; Aug 15SS.TM0: Oct
1610-1640.

BASE METALS
BASE-METAL prices ware quietly
irregular an the London Metal Ex-
change. Good trading volume developed
in Tin which attracted physical support
and chan buying to close at EB.2SS.
Lead dipped to £347 in the morning
but was steady et this level and with
the aid of trade support settled at
£351.6. Aluminium drifted throughout
the session end despite a lively two-
way trade on the late kerb fell through
the recent suport level and finished at
£862.5 looking to go easier today.
Nickel attracted buying, reportedly
from a single source, and firmed to
£3.675. Copper eased to £1.053.5. while
Zinc was unchanged • at £624. -

NICKEL

NICKEL a.m. l+or p.m. + OC
Official

,

— Unoffical —

t

1

35684 1-4.5 l 3S80-9 +26
3 months 3668-50)- 115 3675-80

Nickel Morning: Three months
£3660. 55. £3658. Kerb: Three months
£3ffi5. Afternoon: Three month! £3668.
£3860. 70. 76. Kerb: Three months
£3670. Turnover: 1,0GB tonnes.

tlone) using 5 days exchange rates)

is expected to remain unchanged at

1 .00.

LONDON GRAINS—Wheat: U.S. Dark
Northern Spring No 1 15 per cent

Sapt/Oct 141 J25. Nov 143. Dec 148.25.

trans-shipment East Coast. English

feed lob O ct/Oec 110. Jan/March

115.60 East Coast. English feed fob

Oct/Dec 110. Jan/March 115.50 East

Cosst. Maize: U.S. No 3 Yellow/
French Sept 154.50. trana-shipment

East Coast. Barley: English feed fob

Oct/Dec lift buyer English. Rest un-

quoted.

SILVER PIGMEAT
„ .

Prices fim&hod unchanged on the
Silver was fixed 4-3p an ounce lower day after a brief dip on (he opening.

COPPER
urn. -r or. p.m. i+ O

COPPER Official
j
— (unofficial) -J

High Grde; £ | £ |
£ I £

Cash-...-H042-5 3 1+1.8 1044-8 !+l“
3 months- 1059-.5 +1.51061.0-8 j+2
Settlem 1043 1+1.8 —

!
—

Cathodes- II
j
—

Cosh- 1064-5 1+4 1057-81+4
3 month*! 1061-8 |

1 10635 +3
SetUenTt 1068 1+4 t —

Amalgamated Metal Trading reported
that in the morning Three months
Higher Grade traded at £1058. 57. Sfl,

58.5. cash £1042.5, three months £1056,
58.5. 59. 69.5. Standard: Cathodes:
Cash £1054. Kerb: Higher Grade: Thras
months 0058.5, 60. Afternoon: Higher
Grade: Three months £1058. 58.5. 59.
£1060.5. 61. 61.5 Kerb: Higher Grade:
Three months £1062. 62-6. 82. 61. 60.5.
80. 59.5. 59. SB. 58.5. 59. Turnover:
24.025 tonnes. U.S. Producers: 64.00-
68.00 cents per pound.

TIN

for spot delivery in the London bullion
market yesterday at GTB.Sp. U-S. cent
equivalents of the fixing levela were:
spot 758.5c. down 4.5c; three-month
777.5c. down 5.6e; aix-month 801c,
dawn 4.3e: and 12-month BS2c. down
4.8c. The meal opened at 576-581p
(753-762c) and dosed a* 6721rS7S1zP
(751 -754c).

}
Bullion |+oH L.M-E. !+or

I
fixing • —

i
price !

SILVER

& p.m.
;

Unofflal

Volume remained healthy, with view*
mixed, reports COST Commodities.

i Yesterdays! Previous I Business
Month 1 close ‘ close 1 dono

p. per kilo (deadweight)

1ZZ.80I 181.80 [122.131*13
185.80 124.13125.7

118.10 )
118.431 18.4

118JO .118-43118.1

116.00
j
118.431 IB.O

116.10 1115.43116.0

WOOL FUTURES
SYDNEY GREASY WOOL—Close (in

order, buyer, seller, buelnese). Austra-
lian cents per kg. Oct 661.0, 583.0,
563.0-562.0; Dec 566.0, 566.0, 568.0-

968.0; March 575.0. 576.0. 578.0-575.0;
Mey 581.0. 582.0. 581.0-581.0: July
585.0, S88.0. 585.0-585.0: Oct 570.0.

5B0.0; Dec 579.0. 595.0; Match 683.0.

600.0. Sales: 25.

LONDON NEW ZEALAND CROSS-
HPIH nine (in orden buyer, seliar,

business). New Zealand cents per kg.
Aug SOB. ssllen Oct 493. 496. nil: Dec
601, 504. 503: Jen 502. 604, 504-503;
March 612. 514. 513: May 616. 518,

519-S16: Aug S31. 633. 532.531; Oct
532. 634. 533; Dec 632. 534. nib Jan
534. 537. nil. Sales: 43.

5pot 676.60p '-4.m 673.50p }-8JiO

5 inonthe. 690.75p j-S.IK 689.03p Ufl.76
6 months. 606.0fip 144.86- _ I

12months^38.33p 1+4J6' — '

LME (2.000 02 contract)—Cash
573.50p (582.000); three months 583.OOp
(587-75p). Turnover 0 (0).
Turnover 77 (196) lots of 10.000 ozs.
Morning: Large 1st ring three months

K2. 2nd ring three months 581. Kerb:
Large three months 591. Afternoon;
Large 1st ring three months 588- Kerb:
Large three months 690.5. 90. 89.

Oct
Nov

1

Feb I

April.--,
June—

I

Aug -.-I

Sales: 129 (141) lots of S3 carcases
3,250 kg.

124.80-
318.10;
118.20:
118.00;
115.10)

POTATOES
jYesterdy's Previous jBusIneM

Month I dose close Done

Nov.

—

Fab —
April.—Nm

—

Nov—

.

j
73.10
81.00
92.70
89.50

I 78.00

£ per tonne

73.00
79.90
93.70

100.10
70.00

j75.9D-72.68

j
95.70-92.60
jlMLOD-99.4

COCOA

TIN
a.m. j+ or

Official
1 —

High Grde e
;
£

Casft_ 9335-0
3 months 9255-60-53.5
Bettiem't. 9328 +58
Standard.
Cash 9335G :+61j
3 months.' 9240-1 '+33

Settle m'

t

9328 1+68
Straits E..I 129.15 .

p.m. .+ o
Unofficial —

t

£ I £
05806 |+80
8260-70.1-226

9320-5 '+80
9845-50;+85

Having opened weaker cocoa futures
rallied limit up on September end sub-
sequently remained steady posting fur-
ther gains by the end of the day.
Industry offtake and light origin sales
of new crop featured, reports Gill end
Duffu a.

Tin—

M

orning: Standard: Three
months £9236. 40. cash £9325. three
months £9240. 41. High Credo: Three
months £9260. Kerb: Standard: Three
months £92*5, 40. High Grade: Three
months £9261. Afternoon: Standard:
Three months £0240. £0245. 50. Kerb:
Standard: Three months £9255, 50.
Turnover 2.950 tonnes.

LEAD

COCOA
Yesterday's

Close
1

+ or iButinot*

£ oer tonne
+47.0 2058-05
+25.5 1874-28
+21.0 181540

May. 1805-06
July 1811-13

1815-80
1815-30

1—19.0) 1830-90

Dee............ -18.51 -

LEAD
turn. i+ or|

Official i — p.m,
Unofficial

+ or
—

t

• c - £ e . _
Cosh

1
341.5-8 It-n 341-8 Ul

3 month*] 348-9 -.25, 348-8 J-U5
Scttlomt 1 342 _.-.5

| — . —
Lead—Morning: Cash £340. three

months £348, 48.5. 48. cash £342. 42.5.
42. 41.5. three months £347.5. 48, 49,
48.5. Kerb: Three months £348.5. 48.
48.5. 49. Afternoon: Three months £347,
£348. 48.5. Kerb: Three months £349.
49.5. 50. 51. Turnover 14.900 tonnes.
U.S, Spot: 28.0-32.00 cents par pound.

ZINC

Salsa; 4.781 (4.157) lots of 10 tonnes.
fCCO indicator prices (U.S. cents

per pound). Daily prices for August 30:
106.61 (105.30): five-day average for
August 31: 105.38 (104.26).

COFFEE
In quiet conditions values opened

lower then anticipated as early trade
selling -crested losses ol C!6-

£

26.00.

However, continued support around
£2420 basis November, encouraged a

S
radUBl recovery to unchanged by mid-
ay. In the afternoon small gains were

posted in most positions but overhead
trade resistance and dealer profit-taking
restricted the rise, reports Drexel, Bum-
ham and Lambert.

Seles: 249 (199) lots of 40 tonnes.

RUBBER
PHYSICALS—The London mark**

opened easier, attracted little physical
interest throughout tha day and closed
Inactive, report* Lewis and Peat.
Closing prices (buyers) spot 63.OOp
(64.50p). Oct 74.50p (75 00p). Nov
76.OOp (7B.50p). The Kuala Lumpur
Sept (ob price for RSS No 1 wee 217.00
(221.5) cents a kg and fos SMR 20
was 206 00 (208 .0).

FUTURES—Close (buyer. teller,

business). RSS No 1 £ per tonne. Sept
999. 640: Oct 620. 650. 640: Nov 635.
660. 6S0; Dec 645. 670. nil: Jan 655.
670. nil; Fab 672, 680, nil: Mar 680,
690. nil: Apr 685, TOO, nil: May 695.
710. nil: Oct/Dec 641, 665. nil; Jan/
Mer 882. 680, nil: Apr/Jun 695. 730,
nil. Sales: 0 (7) tots of 15 tonnes. 4
(4) tow of 5 tonnes.

SOYABEAN MEAL
The London market opened £1.50

tower with active shipper selling
Interest, reports T. G. Roddick. Heavy
selling pressure continued to be the
theme lor the day closing market
£3-£5.00 down on day.

•INDICES*
FINANCIAL TIMES

AbjTag-Aug. feBtsirth aao;vofego

293.79 1 894^ £89.67 ] 895J»
(Base: July 1 1952 = 100)

REUTERS
Aug. 29 Aug. 88] Mth agoYooraoo

1876.1 '1880.8

Base: September 18 1931 — 100)

1005J i 100S.Si 1004.6 I 1090.5

(Base; December 31 1931 — 100)

DOW JONES
Dow
Jones

Aa inr
Month: Year
ago

|

ago

Spot
Fut

I30.BLtSl.S3
139.461 ia9.B7

126.71 1474B
184.80.188.il

(Base: December 31 1974 ** 100)

Yestday's

,
close

+ or Business- > Done

October

—

/ £
.per tonne
ll27J0-27.40<
lSBCO-SB^C

;

-4.SQ-1B8JHI-27.5II
—ajsiaajiiMeio

coffee TwRenryij+ on Business
Close ! — I Done

ZINC
o.m. 1+ on

i
Official - — p-m. -for

Unofficial: —

t

Sept— 12114-16
Nov 2438-33
January....12367-68
Marafl (2815-18
May. 2170-76
July S14&3B
Sept. >2115 20

tag
Gr.S

12430-00
]2447-17
12385-45

>.S {2285-00
i-S.O 2176-69
I—1.5 <2145-40
1
—2.5 8119

Feb 1142.70-41. OB'—3.5S-14B.B8-4S.M
Apr 14550-44.00 -2.581 149.|)M3.S0
June 142J0-44.ua —2.501146.50
August |l4«J84fi.3S -2.35il46.00
October—: I47j0-sa.ro—i.w —

Sales: 247 (16) lots of 100 tonnes.
179 (20) lota of 20 tonnas.

£ • £ £ J £
tosh J 617-.5

:
1.5 61B.M5 +8

5 months: 628.6-3 1-3 824.5-5 +sj
3ettlem'ti 617.6 ~1.8 1

— —

Zbis—Morning; Three months £620,
19. 2a 21. 21.5. cash £817, three
months £622. 22.5. 23. Kerb: Three
months £623.5. 2*. Afternoon: .Three
months £822. 21. 21 B. £622. 23.5. 2S.5.

Kerb: Three months £825, 24, 24.5, 24.
%i. 24. Turnover; 16.450 tonnes. U.S.
Prime Western: 48.00-50.75 cants per
pound.

Sales: 3.570 (2.916) lots of IS tonnes.
ICO Indicator prices (U.S. cents per

pound) for August 29: Comp, daily
1979 148 46 (148.28): 15-dsy average
144.15 (143.64).

GRAINS
8vsiness done—Wheat: Sept 103.80-

3.36. Nev 107.80-7.05, Jsn 111.30-0-90,
March 114.2S-3.75. May 117.3S-B.85.
July 119.SO-S.15. Sales: 520 lots of
100 tonnes. Barley: Sept 105.15-4.50.
Nov 106.B6-8.20, Jan 111.8S-1.fl0. March
114.85-4.40. Mey 117.BB only. Sales:
137 lott of 100 tonnes.

ALUMINIUM
WHEAT BARLEY

Ahirnln'ml a_m.
I Official

+ or! pjn 1+ or
— lUnofflclai —

r

I £ I £ I JC

Spot i 847.6-6 +5
|
B44.C-8.B—

2

J months 6&S.5 0 -2.5 8S7J08«-2^
! |

1
1

Aluminium Morning: Three months
£868. 68.5. S3. & 5. cash £847.5. three
months £871. 70.5. 70. 69. 68-5- Kerb:
Three months £869. 68.5. 68. Afternoon:
Three months £868, 67.5. 67. £867. 66 5.

87. 67.5. Kerb: Three months £867. 66.

65. 64. 65, 63.5. 63. 62.5. Turnover:
32.550 tonnes.

Yesterd’ys. + orlYastard’a'+ or
Mnth qJosa

t
“ lose

1
“

SepL. 103.85 j+Q£S 106.16 I4-0JS&
Nov... 107,45 +0.W 108.65 ,+0.55
Jan ... 111.15 ;+o.io 111.85 -+0.I5
Mar... 114.06 +0.86 114.90

,
+0^6

May- 117.10 l+a.IQ 117.00
l
+ O.Sfi

Jufy... 119.00 L-O.10 —
HGCA — Locational ex-farm apot

prices: Feed wheat: S. East 39.70. S.
West 100.90. W. Mlds 101.50. N. East
98.80: Feed barley: S. East 101.50. S.
west 100.30, W. Mids 99.9a N. East
98.90. The UK monetary coefficient

tor the week beginning Monday Sep-
tember 3 (based on HGCA calcula-

SUGAR
Seles: No 6 3.349 (3.617) tots of

50 tonnes.
Tata and Lyfs delivery pries for

granulated basis sugar was £202.50
(203-50) a. tonne for axport.

Intematitsiff Sugar Agreement*

—

(U.S. cents per pound fob and stowed
Caribbean ports). Prices to August 29:
Daily price 4.21 (4.29): 15-day average
3.97 (3.95),

No.6 iVesTday'J Previous i Business
Con- ctose close . done
tract

| ,
I

8 per tonne
' __

Oct, 128,60 K,8Qi 128.80 28,50'1UJILK «jj
Dec i186.W-87.00jli9.O0 Sa.BOjlsgjg.BT'eo

MOT . - 152.8052.80 158.60 5S.801 154.0M1 20
May. )l58.M-SS.001M.&BGO.ra l

.159.WG7 4o
Aug l188JMB.80;IS9.00-B8.80 1 19.40
Oct 1

178JB-77.S01 177JKI-7BO.O' 177.60-71JV)
Dec M85.BOJ5.0O; 184.M88_20[

LONDON ' DAILY ' PRICE—Rew'eua's'r
C9Z.50 (6121.00). down £2.00 (down
$2.50) a tonne for Aug-Sapt-Oct
delivery. Whin sugar $161.00, down
$2-00-

Prices eased seme in good two-
way trading conditions and then re-covered somewhat on the close, rooorta
C. Czemikow.

HIDES
HIDES—-Manchester (Leeds). Second

Clears. Ox 31-35.5 kg 12D.3p 3 kg
(TTS.Op withdrawn); 26-30.5 kg 125.Bp
e kg (121 .Op withdrawn); 22-25 6 kn
133 Op e kg (129.5p); Cows 25.5 ka
138.6p e kg (137.8p).

9

COTTON
Not spot or shipment sales were

recorded in Liverpool, leaving the total
for the week so far et 92 tonnes. The
diminution In demand continued and
business was at minimal levels. Little
wee heard of new eontrecta end the
volume of interest on forward account
was severely restrained. Minor pur-
chases were sought in specialist
growths.

MEAT/FISH
meat COMMISSION—Average fet-

etock prices at representative markets:
GB—-Cattle 96.51p per kg Iw (-0.70):
GB—Sheep 142.98p per kg ear dew
(+6.33); GB—Plge 83J8p per kg Iw
(tO.B6).
smithField meat-—

P

ence per
pound. Beef: Scotch killed aides 78.0
to 82.0: Eire hindquarters 89.0 to 83.0,
forequarters 53.0 to 56.0. Veal: Dutch
hinds end ends 13U> to 137.0. Lamb:
English smell 64.0 to 68.0. mudiuia
60.0 to 86.0. heavy 56.0 to 60.0: Scotch
heavy 64.0 to 57.0: Imported: New
Zealand PL 67.0 to 67.5. t*X 60.0 to
61 .q YL 63.3 to 64.0. Park: English
under 1001b 48.0 to 58.0, 100-120U>
52.0 to 58.0, 120-760Jb 46.0 to 68.0.

COV&IT GARDEN — London: Prices
for tha bulk of produce, in sterling,
per package unless otherwise stated.
English produce: Apples—Per pound.
Bramley new crop 0.12-0.17, Howgete
0.08-0.10. Discovery 0.15-0.25. Worces-
ter Pearmain 0.22-0.Z4, Red Muller
0.16-0.16. Flume—12-lb. Czar 1.30-
1.SQ. Victoria 2.80-3.00. Belle 1.60-
2.00. ;-jmson 2.40-2.90. Strawberries—
Vlb 0.25-0.35. Raspberries Vlb 0.50-
0.80. Loganberries — V-to 0.25-0.20.
Blueberries — V«b punnet 0.90-1.00.
Blackberries— Vlb 0.16-0.20. Block
currants — Mb punnets 0.1541.20.
Potatoes — Per bag 66-lb 2.20-3.no.
Mushrooms—Per pound, open 0.50-
O.fiS, closed 0.70-0.80 lettuce Per
trsv round 1JZ0-1A0. Cos dozen 1.60-
1-7S. Webb’s 1.60-1.80; Iceberg 12’e
4.50-4 80. 16’s 4.00. Carrots—28-ub
new crop 1 .60-2-00 . Greens—Prime
1-00-1 jo, Tomato**—-Tray 12-lb 080-
1 00. Sugsr peso—'1,20-1,50. Cucum-
bers—Tray 1.20-2JX).

CaulHlowsra Dozen. Lines 2.00-3.DO.
spring onions — Bunch 0.09-0.10.
Radishes—Bunched 0.120.14. Celery
—Prepack 3.80-4.00; loose 2-40-2-50.
Watercress—Ice wefc 20’s 3.40-3.50.
Salad — Crisps IFs 1.00-1.10. Cour-
Oottas — Per pound 0.090.10. Stick
Owns—Per pound 0.15-0.20. Beetroot
—Bans 28-lb 1.90-2.00. Ontons-SS-lb

J” 3-50-4.00. Csiabrsss—Per Bound
fl.3ri-Q.35. Capsicums—Per pound 0.30-
0 35. Marrows—Dozen 1.20-1.50. Com
—Each 0.12-016. Fetmel—Trev 1Mb
3.00-3.50. Leeks—Per sound 0.25-0.30.
SwBdK-.2B.lb 2.00-2.40. Parsnips—

„ rip 3 00-2.20. Cobnuts—Par pound
0.6D.O 85.

Imported produce; 8ananas—Wind-

o
Islands: Jppror 28-lb eertan 7.50-
Colombian; appro* 40-lb carton

It 00-11.50.

Precious metals ware nominally lower
in light trading with dealers end -tha
public reluctant to take heavy positions
ahead of tho tong labour day weekend.
Copper prices ware moderately lower
with arbitrage selling the strongest
force in the market, also, die announce-
ment that the presidential advisory
board elected not to recommend quota
restriction depressed prices. Aluminium
prices continued tire recent pattern of
being herd pressed to find support
end finished lower as the market
failed to respond to announced pro-

NEW YORK
ALUMINIUM 40000 lb; CStiM/lb

Close low Prev
Sept 4890 4330 4970 4880
Oct 4845 — — 6060
Deo 6055 6120 5050 5160
Jan 5110 6215
March hTyfi 6290 5240 5330
Msy 5340 — — 6445
July S45B — — 6560
Sept oorv 6675
Dec 6745 OP— 5850
Jsn 5800 — — 5906

Close mis13 MkZJ
Sept 2538 2540 2480 2482
Dec rs? 2369 2300 2292
March 2301 2306 1 2281
May 2310 2310 2275 2267
Juty 2307 2300 2280 2274
Sept 2323 — — 2291
Dee 2363 — — 2331

COFFEE *• c ••
37,000 Ib, cento/lb

Ctose High Low Prey
Sept lei.® 161 .75 150.01 15040
Dec 149.10 149.75 147JO 747-89
March 1*7*6 147.60 145.25 145S8
M»y 145SO 148.00 143.75 144.00
July 144.00 144.00 142.00 142.00
Sept 142JS 142.50 139.65 140.13
Dec 14033 14a60 138SO

COPPER 25.000 ib. conts/lb

Ctose High Prev
Sept 80.65 61.10 60.60 61.15
Oct 61-30 — — 61.80
Nov 82-00 — — —
Dec 62.70 63.10 8255 63.20
Jan *3 35 63.70 63-25 83.85
Msrah 64.60 65.00 64.40 85.10
May 65.70 66.05 85.66 66.20
July 68-85 — — 67JO
Sept 68-00 68.00 68-00 68.46
Dee 8BXB 70.00 89M 70JS

Clow- Htoh ^231
Oct 64J86 6535 64.81 65.20
Deo 65£5 6630 6550 66.2S
March 87.82 6830 57.75 68.17
May 59.11 89.48 6922 89.46
July 70.10 70-00 70.40 70J5
Oct 70-00 70.00
Dec 70-45 7035 70JS 70.30

CRUDE OIL (LIGHT)
42^)00 U.S. gallons. S/bi

Close Hlqh Low Prev
Oct 29-29 29.68 29.19 29.75
Nov 29.63 29£8 29.61 29.96
Dec 29.77 29-97 29-67 3a08
Jsn 29.77 29£5 29.68 30.06
Feb 29.60 29£2 29.65 S3MMm* 28.70 29.75 29.73 23.00
April 29.65 29.75 29.73 28.74
May 29.37 — — 23A1
June 29.41 — — 29.41

GOLD 100 troy 02. S/troy or

Sept
Oct
Deo
Feb
4orif
June

Close High
3485 348.5
351A 362.0
358-2 356.9
38&2 36S.7

37M 372,5
3793 379.0

August — —
Oct 395.7 —
Dec 403D 406J)
Feb 4123 —

Low
348.5
348.8
3S8.7
384.0
3702
378.0

403.8

Pre»r
350-3
363.2
380JJ
367.0
374.0
381.7

397$
405.7
414.1

April
June

4208
430.0

— — 422.6
431£

Ctoee Hioh Low
Sept 77.80 78.66 77.36 79.02
Oct 78.75 79.70 78.40 80.08
Now 80.10 (KLfiO 7955 81.28
Dec 81.30 82,40 BOM 82,80
Jan 82.10 82A0 81 JBO aus
Feb 81.40 82.40 81.40 82.80
March 79.40 _ 80.60
April 77.00 77.10 77.10 78.75
May 77^5 mm 78,®

mrf Mw 77£5
ORANGE JUICE 15,000 lb, cmtB/lb

Ctose tenure
Sept 171.60 17140 171.10 171 .25
Now 170.75 170.90 170.30 170AS
Jsn 169.70 ira* 163,60 169.80
March 17035 — — 170.60— —
Sept T70.00 T70J6 170.00 170.35
Nov 170SO A 170.85
Jan 170.60 — — 170.85

PLATINUM 50 troy Ox. S/tray oz

Close High Low Prev
Sept 333.6 teM. 500.2
Oet 342.1 342.6 339.0 343.7
Jan 351^ 3615 348.0 353.5
April 361.6 362J) 360.0 363.2
July 371 .8 370.5 369.0 373.1
Oct 381.5 379.0 379J) 383.1

duction cutbacks. Coffee prices re-
covered sharply on steady roaster buy-
ing and constructive pries chart Indi-
cations. Cocoa prices firmed on
continued concern about the adequacy

' of spot supplies following recent ship-
ping delays by Nigaris. Sugar prices
advanced slightly on commission house
buying n cash markets kept active
through good Inquiries. Cotton prices
were lower as values drifted tower on
s lack of buying intereaL Soyabeans
finished sharply higher
Heinold Commodities.

SILVER 5.000 tray 02. cento/troy oz

Sapt
Oct
Nov
Doc
Jen
March
May
July
Sept
Dee

Close
747-6
7S3J1
761.3
789.0
778.4
791.7
807.4
823.8
841.5
888.4

_ . Low
8.5 744.0

7GHO 750J)

778.8 783.0

BOIM) 7B8J)
812.0 807.0
829J) 823.0
8*7.0 84ZJ>
878.0 830.0

Pro#
760.7
767.9
801.0
783.0
790.5
806.0
821.9
838.5
856.4

SUGAR WORLD " 11
112-000 lb. cert*/lb

Close High
Sept 4.20 426 «J» 4.18
Oct 4.66 4.80 4.51 4.62
Jan 5.32 5-32 6.12 524
March 5S7 6.88 6.66 5.74
May 6.11 6.15 634 528
July 6.39 6.44 623 6.28
Sept «.65 6.85 6.54 6.5a
Oct 6.85 6.90 8.73 6.80
Jsn 7.18 725 7.12 7.10

CHICAGO
LIVE CATTLE 40 COO tt>. contx/lb

Ctose Woh Low
Oct 63-65 68.72 63.35 63.40
Dec 84.90 65415 6420 64.92
Feb 6437 €5.12 04.90 8427
April 68.15 6625 8520 66.12
June 67.17 B7.T7 6620 6627
August 65-30 6520 65.15 6520
Oct 64.15 6420 63JS 64.10

LIVE HOGS 30,000 Ib. centa/lb

Oct
Close Htoh Low Prev
47.20 47,80 47.15 4727

Dec 4827 4920 48.75 43.95
-

F

Fob 51.47 6125 5126 51.42
April 4820 4820 48.45 4822
June 5225 52.70 62.06 5222
July 5325 5320 53.15 5327
August 5120 SI20 51.46 6120
Oct 48.95 4920 4025 4827
PORK BELLIES 38,000 U>. conte/lb

Close Hloh Low Paw
Feb 66.25 67.15 66-06 66.72
March 65.42 6620 652$ 65.80
May 66.05 67.10 66.00 mss
Jufy 67.70 67.40 67.SO
August 8625 6626 86.60 6525
maize 5,000 bu min.
cents/56-lb bushel

EZI High Lour Praw
S^rt 2992 299.4 285.6 2982
Dec 2842 2842 291.0 2822
Match 290.4 290,6 287.0 2B8 JO
May 2952 296.0 292.0 294 8
Juty 2982 2992 296.0 297.4
Sect 291.4 291.4 290.4 291.0

284.0 284.0 283.4 283

A

m . 1.^ II \^m
PBvnvaiiT’nMai

Clewm Lew
Sept 649.4 060.0 633.0 638.4
Nov €53.0 854.0 833.0 640.0
Jan 666.6 866-4 047^ 6632
Match 679.4 680.0 663.0 668.0

6882 489 JO. 674.0 676.0
July 694.4 6902 6*0.0 683.4
August 690.0 0802 077.0 690-4
Sept 663.0 662.4

645.0 0054) 63S.0 63&0
SOYABEAN MEAL 100 torn. S/ton

PFT1WuZ3Lm r *' Prew
Boot 152.9 ifon 152.0
Oct 755.7 1ES2. 153J1 154.8
Dsc 161.9 1623 m* - 160.7
Jen 164.7 16SM 1E2JI 1634
March 1672 168.5 160;1 1675

174.0 174.0 T70.0 173J)
Jufy 178.5 177.0 T74A 175 />
August 175.5 175.0
Sept 174.5 172.8— 173J3

80,000 lb. centsnb

• nS' rf:. |
B-rXTrJ

p :-mmm Brl il B'.' V * ]
w -

1

:,y

1
. ^ fli * rr

I'JT’ B --M
A lJ

r.

N’

V
cotm/WMb bushs)

r .

M*°h Low Prev
341,6 342.0 237 a 3SSiDee 352.6 364,0 m m - sue*4.-

Ntareh 359.6 360.4
. 3&A.0 356.0-

358 4 358.6 355 2 wJ
J“»y 345.0 345.0 342.4 342,0
Sept 346.4 343.4 3434 348,0

JSflJ*?**-**"* ‘

“
jW.Vj |eame] cents par oound. Nsto
York tin «».*384.0 [Sfi3.t£^!Si
p*r pound. Handy smf Hunn sUvsr
bujton 749.0 (764.0) JJr W?

'

\
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financial *131063 Friday August 31 1984

CURRENCIES, MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES FINANCIAL FUTURES

Short covering boosts dollar
The dollar wa* firmer against

most currencies yesterday,

hlepcd by short covering ahead
of the long UJ5. weekend. Senti-

ment was also improved by a rise

in Federal funds and there was
a strong reluctance to run short
on dollars over the three-day
break.

It dosed at DM ££845 up from
DU 2.8775 and SwFr 2.4040 com-
pared with SwFr 22900. It was
also higher in terms of the
Japanese yet at Y24U2Q from
Y240.60 and FFr 8-8535 against
FFr 82300. On Bank of England
figures, the donor’s trade
weighted Index rose to 1362
from 1262.
News of a 1 per cent rise in

U5. factory orders in July was
much Is line with market ex-
pectations and there was little

market reaction.

Sterling showed mixed changes
and its trade weighted Index
finished unchanged tram Wed-
nesday at 78.2, having stood at
782 at noon and 782 in the
morning. Developments in' the
dock strike were an important
factor behind any possible sterl-

ing trend and the confusion
surrounding voting at Tilbury
left the manat without any dear

idea as to how effective the call
for g national strike may be.

Sterling feu against the dollar
to dose at 512105-1.3115. a fall of
45 points from Wednesday but
it improved in terms of the D-
mark to DU 3.7850 from
DU 3.7825. It was weaker
against the French franc at
FFr 11.6050 from FFr 11.6250
and Y31625 compared with
Y316.50. Against the Swiss
franc it was unchanged ‘ at
SwFr 3.1475.
D-MARK — Trading range

against the dollar In 1984 Is
2L9145 to 22535. July average
22473. Trade-weighted Index
1232 against 3282 six months

ago.
The D-mark was generally

weaker at the Frankfurt fixing.
The Bundesbank did not inter-
vene when the dollar was fixed
at DM 228S5 compared with
DU 2.8815 in quiet and trendless
trading. There remained some
conviction that U.S. interest
rates will firm, but this was offset

by signs of a slowdown In the
rate of U-S. economic growth,
after a drop of 0.8 per cent in
July U.S. leading indicators.
Some support for the dollar was
generated by expectations of a
small rise in U.S. Ml money
supply, and by an increase in
July factory goods orders, but

EMS EUROPEAN CURRENCY UNIT RATES

Ecu
central
rates

Currency
smounte

eswntt Em
August 30

% change
from

central
rate

% change
adjusted for
divergence

Divergence
flat it %

Belgian Franc 44*008 45.1296 +o*t +0*T 447
Danish Krone ... 8.14104 8.15568 +0.18 +0.18 -+-1*425
German D-Mark 2*4184 1 ZWK -0.18 -0.16 ±1*642
French Franc ... 6*7456 6.86870 -0.09 -0.09 -*-1.4052
Dutch Guilder _ 2*2595 2.62430 -0.07 -0.07 -+-1J0964
Irish Punt ..... 0.72589 0.725566 -0*2 -0.02 -*-1.6699
Italian Lira .... 1403*9 1398*4 -1*8 -1.06 ±4.1505

Changes are for Fru. therefore positive change denotes a

the impact of economic figures
has been fairly limited recently.
It was the first time the German
central bank had not intervened
at the fixing since August 12.

Sterling was also firmer, helped
by the lack of enthusiasm among
workers at some British ports
for a national dock strike. The
pound rose to DM 3.7S50 from
DU 3.7750, while the Japanese
yen improved to DU 12965 per
100 yes from DU 1.1495, On the
other band the Swiss franc fell

to DU 12025 from DU 12030.
Within the EMS the French
franc improved to DU 32.590 per
100 francs from DU 32.585: the
Dutch guilder to DU 88.670 per
100 guilders from DM 88.630;
and the Belgian franc to
DU 4.9620 per 100 francs from
DM 4.9580. The Irish punt was
unchanged at DM 3.0850: and
the Italian lira to DU 1.6120 per
1,000 lira, but the Danish krone
eased to DM 27.460 per 100 krone
from DU 27210.

£ in New York latest

Aug. 20
^

Prev. close

Spot 11.32 15-312GJ 81*1X8-3125
1 month 0 . 10 -0.12 die l0.100.12 dla
S months 0.41-0.46 df» (0.41-0^44 dis

1* months B*O-2.X0 dl» I2.ia-2.8Q die

weak currency. Adjustment calculated by Financial Time*. Forward premium* and discounts apply
to the U-S. dollar.

THE POUND SPOT AND FORWARD THE DOLLAR SPOT AND FORWARD

ABB 30
Day's

spread Close Ons month
Thres
months

U.S.
Canada
Nothbid.
Belgium
Danmark
Ireland
w. Gar.
Portugal
Spain.
Its Py

Norway
Francs
Sweden
Japan
Austria
Switz.

1.*90-1 .3130
1.7000-1.7060
4*6-4.27%
75.18-76-40

12247-12293
3.77^3.78*1
TOVISM.
2t5.BS-216.CO
UOVU49
10*5-10-39
rl.59-11.62%
1033-1131
315V-3T7
20304335
2.14-3.16%

1*W3-1.3TO
1.7016-1.7023
4-26-4.77
78-25-76.35
13.75VI3.78*,
1*255-1*265
3.78V3-78*
197VW,
213.00-216*0
2*46%-2*47%
10.85%-TO.86%
11*0-11.61
M*3Vl0g7*a
315V31B*
26*3-2056
3.14V3.1B

0.000.13c diet
0.21-0-25c efis

1V-1*jC pm
par-5c dis
Vl-iora dis
0.14-0JOp dis
IVI’.pt pm
23S-640C dis
45-TOc dis
4-7 lira dis
1V2ors dis
%c pm-% dis
2-2%ora dla
1.18-1JHy pm
9V6*i9R>pm
iviy pm

“1.01
-1.32
4*0

-ons
-0*2
-2.16
5*7

-23*2
-3.1S
—2-81
-1.77
—0.28
~Z*2
4-29
3*6
EJSS

0.40-0-47ifis
O.S8-0.7B<Os

4%-4%p«n
3-13 dis
3%-4% dis
O.G2-O.79di»

4V4% pm
71S-1710dis
175-210 dis
20-23 die
5-5% dis
iV-Sdfe
7%-8 dis
3.38-3*4 pm
2BV22pm

a. Aug 30
%

_E
-1*0
-ins
4*2

-0.42
-1.13
-2*2
4*7

Day's
spread Ctoss Ons month

%
p.e.

Three %
_Ei

-3*6
-3.66
-1*7
-0*2
-2*0
4.19
3*7
Bj46

U«
Irafandf
Canada
Nathlnd.
Belgium
Denmark
W. Gar.
Portugal
Spain
Italy

Norway
Franca
Sweden
Japan
Austria
6wi

10*6*4-10.52% TO-48V10*0
2.8783-2*890 2*840-2*850

Belgian rate Is for convertible francs. Financial franc 78*9-77.02.
Six-month lotward dollar 1.05-1 .10c dis, 12-month **Q-2>t5c die.

OTHER CURRENCIES

1*090-1*130 1*105-1*115 D.09-0.13C dts -1.D1 0.42-0.470* -1*0
1.0676-1*697 1.0690-1*697 0.15*.05c pm 1.12 0*0-0.20 pm 0*4
1*990-1*980 1*980-1*985 0.04**6c dis -0.48 O.OB-O.12dla -0*1
3*520-3*360 3*520-3.2540 1.54-1 .51c pm 5.63 4.58-4*2 pm 5.66
56.15-58*0 58.15-58*0 4-2C pen 0*2 15-11 pm 0*9

%-%ora pm 0*7 2V2% pm 0.95
1.54-1*8pf pm 8*0 4*7-4*2 pm 6*0

150%-1S1% 150%-151% 170470c dis -2S.43 50O-12E0dis -23.18
164.80-155.18 164*0-165.00 3040c dis -2*5 95-120 die -2.61
1.789-1,790 1.789-1,790 2.70-3.20 Hie die -1.98 lO-TI dts -2*S
8*8-8-294 8*8V8*9 0*0**0ors dis -0*0 1.10-1 *0dis -1.95
8*350-8*870 8*810-8*560 0.554.45c pm 0.86 1.1541*6 pm 0.47
8*9V8*t% 8*9%-8*9% 0.50-1JOora dis -1*2 2.75-3*5dis -1.45
240.65-241*0 241.15-241*5 I.IO-IJWy pm 5*7 3*4-3*9 pm 5*0
20*5-20*8 20*5-20.28 8.6OS.10gro pm 4*4 2S.75*3.7Spra 4.88

O. 2*800-2.4040 2.4035-2*046 1*2-1*6o pm 6.88 4.14-4*8 pm 6
t UK and Ireland are quoted in U.S. currency. Forward premiums and
discounts apply to the U.S. dollar and not to tire Individual currency.

Belgian rata is for convertible Irenes. Financial franc 58.65-58.75.

CURRENCYMOVEMENTS CURRENCY RATES

AUS- 30 £ <

£

Nate Rates

Argentina Peso.
Australia Dollar.
Slain fli 111aIni
Finland Markka.
Greek Dracfima.
HongKong Dollar
Iran Rial..
KuwaitDlnarCKD)
Luxembourg FT.
Malaysia Dollar-
NewZealand DlrJ
Saudi Arab. RfyaJ
Singapore Doha/
8th African Rand
UJLE. Dirham...

r96.00-96.16
1.6430-1.5450
0.609^0-8704.12
7*810-7*400
151.40- 161.80
10*704-10*124

118.16*
0.38726.-0.38770
76*5-78*5

3*549-3*693
9*210-8.6860
4.6260-4.6312
2*883-8*894
8.0480-8.0510
4*1804*175

73*6-73.38
1*770-1.1780
8*68-2,062

|6*606 6*626
116.50-125.80
7.8400-7*430

90.36“
0*9550-0*8660
58.15*8*0

2*320-2.3335
1*990-8*000
5.5300-3*310
8.1645-8.1366
1.5530-1.5646
3*730-3.6730

Austria
lelgium
Denmark.
-ranoa
Germany..^-..

—

Italy
Japan
Netherlands
Norway
ortufliu.
Ipaln — ....

Jwedon.. —
Switzerland
Unltad States....
Yugoslavia-

86.50-26.80
76.55-77.30
13.71-13*5
11.66-11.67
3.771® -3*11,
8336-8360
315-380
4*54*0
10*8-10.03
194-208

811.14821
10*6-10*6
3.1318-3.16%)
1.80-1*3
836-366

Aug. SO
Bank of Morgan
England iQuaranty
Index IChangetK

|
lank '['Special I Europea

y

Aug. 30 ‘rate |0rawing Icurrencn
% i Rights . Unit

Sterling i

U.S. dollar...—
Canadian dollar.-
Austrian schilling
Belgian fnum~
Danish Kroner-
Deutsche mart-.
Swiss franc...,.—-.
Guilder.—
French franc
Lira- .......

Yen —

78*
136.

6

ao.i
113.7
BO.O
77.3

183.6
348*
113*
65*
47.4
190.5

—18*
+ 23.7
—8.7
+ 3.7—10.6
—6.4
+7*
+0.5
+3.7—1B.6
—13.9
+ 11*

Storing...
U.S. 8 • 0 >1.01700
Canadians.. 1 18.39-
Austria SCh.i 4i« >80.6208

’ SsfOng rata.

EXCHANGE CROSS RATES

Morgan Guaranty changes: average
1380-1882- 100. Bank of England Indaa
(base average 1976—100).

Belgian Fr
Danish Kr—

/

D'mark I

Guilder- I

French Fr.-.l
Lira -
Yan
Norwgn Kr_
Spanish Pta.
Swedish Kr.
8wita Fr
Greek Dr'ch
Irish Punt.-.

li (59.1884
7 10.6978
4ig 2.93455
5 3*0678
9>a 9.00096

161a 11619.95
5 244.589
B [b.431 98
is 1167.754
9 Js.46688
4 18.44233

20is 117.601
184« 10.860912

0.775992
11.00609
16.7294
45.1898
B.1656B
2*3835
8.69430
6*5870
1388.64
187.131
16.43104
187.961
16.43967
1*6199
89*860
0.786665

•CS/SOR rate for Aug. 29: 1*21Z7.

Aug. 89 11*. Dollar peutaotie m*k J’paneee Yen FrenohFranc Swiss Franc
|
Dutch Guild Italian lira Canada Dollar Belgian Franc

1- 1.311 3.785 316* 11*05 3*48 | 4*66 8347. • 1.708 76.30
U*. Dollar 0,763 1. 8.885 841* 8.864 ‘

|

8.404 3.853 1790. 1*98 58.18

0*64 0*46 l._ S3.65 3.066 0*38 ' 1.127 680.1 0.450 80.26
J .onese Yen 1,000 3.158 4.148 11*7 1000. 36.70 9*53

;
13.48 7421. 5.388 841*

• •••
'+i

:

0*68 1.130 3*00 - 878* IO. 8.712 : 3*75 8022. 1A67 68.75
T: » Swiss Frano 0*1B 0.417 1.803 100* 3*87 1. 1*55 746.8 0*41 84*4

Dutch Gudldqr 0*84 0.307 0.887 74.15 2.721 0.738 ‘
Z. 645.7 0*99 17*9

ttelten UraXooo 0.485 0.589 1.613 134.7 4.045 1.341 I 1*17 1000. 0.785 38*1
f v i 0*88 0.770

|

8*84 185* 6*18 1*49 1 2.506 1379 1. 44.83 xe
Belgian Frano 100 Ull 1.718 1 4*61 414.5 20*1 4.183 5.590 3075. 8*31 100. *vm

EURO-CURRENCY INTEREST RATES (Market closing rates)

Aug. BO Starting
U.S. 1 Canadian

Dollar ; Dollar
Dutch
Guilder

Swiss
Frano

Frenoh
D-mark Frano

Italian
Ura

Belgian Frano
Conv. Fin.

I Danish
Yen

j

Krone

Short term
7 days' notion

—

Month —
Three montha—
Sht months.——

-

One year

107fl-ll
lOts-11
107B 10»
Wtejoif

jss-ssa

11^-11^4
lias-1 is#
ins-18
I 8i« I8 I4

lSls-1211
18i4-125a
18*-12l4
I8A-I8 I4
12£s'18ia
18A-18 J«

5«6*

"IS
eu-Ofs

15 17 fite-6],
|
10Sfl-1078

6*-»rfc lOia-lOTa
s>< 5ia lOft-llia
6*6* XldrlUs
5T,*“ inl-iSAs
6la*i4 1 12*-13

101,-18
133s-145a
13VX41*
24ia-l4ie
I5ia-J5i«
16<e-16ia

11-1 Ha
11-Ills

J07a-lUa
lOTg-lHa
11-Ills

1Ha-12

lHa-UM
llta-lHs
IHalZM
ilia 1
llia-iiM
llia-lljg

frfr-frt !
1 Ha-11 8a

6dr5i4 1 11-lHs

1 HSffl
1

,ffl*
Asian $ (Closing rates In Singapore): Short-term per cant: aeven days HV-II”* per cenc one month 11*ii»-11*V per cent: three montha 11V

12 par cant: six montha 12%r12% par cent: one year 12*»-1Zn+ par cam. Long-term Eurodollars: two years 13%-13% per cent: three years 13%-13% par cant: four
years 13V13% per cent; five years 13V13% per cent nominal dosing rates. Short-term ratas are cell for U.S. dollars and Japanese yen: others two days' notice.

MONEY MARKETS

UK rates easier where changed
Interest rates were a little

easier. In London yesterday.
There appeared to be no clear
overall tread as the market
attempted to assess the implica-
tions at a partial strike by dock
workers. Three-month Interbank
money was unchanged at 10ft*
10ft per cent while three-month
eligible bank bills were bid at
10A-10A per cent compared
with 10A per cent* Overnight
interbank money opened at 10J-
11 per cent and touched a high
of lli per cent before easing to
10J per cent o

The Bank of England forecast
a shortage of around £700m with
factors affecting the market
im<niinwp maturing assistance
and a take up of Treasury bills
together draining £235m and the
unwinding of previous sale and
repurchase agreements account-
ing for a further £516m. There
was also a rise in the note
circulation of £L0m and banks
brought forward balances flOm
below target On the other hand
Exchequer transactions added
£05m.

To help alleviate the shortage,
the Bank offered an early round
of assistance which resulted in
purchases of tsssm at bills.
These comprised £5m of eligible
bank bffis bx band 1 Cup to 14.

days) at 10} per cent and £lS5m
In band, a (13-33 days) at 10}
per oent In band 3 (3M3 days)

FT LONDON
INTERBANK FIXING

it bought £44m of eligible bank
bills at 10} per cent and in band
4 (64-91 days) £48m of eligible

hank bills at 10} per cent.
The Bank gave further

assistance in die morning which
comprised purchases of £13m of
eligible bank bills in band 1 at
10 ) per cent and in band 2, £5

m

of local authority bills and £44m
of eligible bank bills aB at 10}
per cent. In band 3 it bought
*aim of eligible hank bills at

20} per cent and In band 4 £7m

MONEY RATES

of Treasury bills and £17m of
eligible bank bills at 10} per
cent. It also arranged sale and
repurchase agreements on £200m
of bills at 10J-10J per cent, un-
winding on September 1L
The forecast was revised to a

shortage of around £650m, before
taking into account the earlier
help and the Bank gave help In
the afternoon comprising film of
local authority bills and £6m of
eligible bank bills in band 2 at
10* per cent and in band 4, £3m

of Treasury bills and £29m of
eligible bank bills at 10* per
cent. Total belp was £578m.

In Frankfurt the Bundesbank
announced its intention to invite

tenders for 28-day repurchase
agreements at a fixed rate of
5.7 per cent The results of the
tender will be known today but
will probably reflect the maturity
of DM7.Sbn in repurchase agree-
ments also maturing today. This
facility also carried a rate of
5.7 per cent

Aug. 30 Frankfurt Paris Zurich AmsTdam Tokyo 1 Milan
j
Brussels

j
Dublin

One month— 617-6* 114-11*
1Ha-llU

iiijil

4*-4Jf 6-61, 6*4375 ! 1611-161,
:
lHa-lUa 1884-13

:
- - • 13ta-13la

168g-16>4 f llia-llBa 1 13-13U
{ -

j

lHa-ll*
,

131^1384
Three months^ 5*0-5*3 49»-4tg 6*5185

Lombard. ... 5.5 — —
iTtorrantion — Ilia — 6»* —

!
— “ •

Little change
Trading was quiet on the

London International Financial
Futures Exchange yesterday
ahead of the long weekend
holiday in the U.S. After a
subdued start it became clear
the market was not reacting to
encouraging Dews from the U.S,,
as far as credit markets were
concerned, about a possible
slowdown in U.S. economic
growth, or to the confusing
reports from the UK about the
national dock strike.
Eurodollars and Ufi. Treasury

bonds for future delivery
finished slightly firmer overall,
but there was very little move-
ment as the market continued
to show concern about the hint

LONDON

of higher interest rates in the
minutes of the July Federal
Open Market Committee meet-
ing. There was also a general
expectation the economic figures
released next month will
indicate much stronger growth
than the latest statistics.
Treasury bonds for September

delivery opened at 65-13. and
after touching a high of 65-18
closed at 65-17, compared with
65-15 on Wednesday. December
was the most active month for
Eurodollars. The contract opened
at 87.84. the low point of the
day and after trading in a narrow
range, touching a peak of 87B9
closed at 87.86, against the
previous settlement of 87.S3.

THREE-MONTH EURODOLLAR
Sim points ot 100'J.

U S. TREASURY BONDS
8’.'. 3100.000 32nds ot 100%

Sept
Close
98*4

High
B3.38

Low
8B*Z

Prev
88.32

Dec 87*6 87*9 87.84 87*3
March 87*1 87*4 87.48 87^7
June 87*7 87*1 87*3 87*3
Sept 87.04 — 87.00

Clan High Um Pm
S*pt 65-17 65-18 65-08 65-15
Dm 64-29 54-28 64-19 84-26
M»Ch 64-03 — — 54-07
Estimated volume 623 (639)
Previous day's open lot 2,015 (2,167)

tstun too volume 2.346 (2*41) rui/*A/-n
Previous day's opan im 13.117 (13,015) uniUAlaU
THREE-MONTH STERLING DEPOSIT
£250,000 points of 100%

U.S. TREASURY BONDS (CBT)
8% $100,000 32nds of 100%

Close High Low
Sspt B9.63 89.67 89*0 89*6
Dec 88*1 89*7 89.73 89*3
March f 99.60 89.B0 89.50 88.65
Junof 88*3 — — 89*2
Estimated volume 888 (947)
Previous day's open int 8,070 (8.043)

t £500.000 points of 100%

26-YEAR 12% NOTIONAL GILT
£30*00 32nds of 100%

Ckrao High Low Prov
Sept 106-17 105-22 106-07 105-20
Doc 104-28 1D5-02 104-20 104-29
March KM.13 — — 104-14
June 103-31 — — 104-00
Sapt 106-31 — — 107-00
Estimated volume T.BQ2 (1.639)
Previous day's open int 3.203 (3.180)

Basis Quote (dean cash price of 13%%
Treasury 2003 lass equivalent pries of
near* futures contract) port to 08
(32nds).

STERLING £23.000 S par £

Cross High Low Prsv
Sapt 1*105 1.3117 1*105 1*139
Doc 1*151 1*158 1*151 1*185
March 1*215 1*220 1*715 1.
Estimated volume 168 (378)
Previous day's opan im 6*83 (6.664)

DEUTSCHE MARKS
DM 126,000 $ par DM

tartest High Low Prev
Sept 65-16 65-18 6S-1*
Deo 64-27 64-28 64-16 64-23
March 64-09 64-09 63-31 64-06
Jirw — 63-27 53-18 63-24
Sept 63-12 63-12 53-05 63-12
Dec 63-02 63-02 52-27 63-02
March — 62-30 62-21 62-25
Jura — 62-22 62-13 62-16
Sept — —
Dec — — 62-06
March ““ — 52-01

U.S. TREASURY BILLS (IMM)
Sint points of 100*1

Latest High low Prev
Sept 89 61 89.61 89.57 89.81
Dec 89*2 89*2 89.16 89*0
March — 88.88 88*2 88.84
June — 88.57
Sapt — 88.35
Dec — _ 86.18
March — — 88 04
June “ — — 87*4

cat. DB*OSIT (IMM)
$1m points of 100%

Latest High LOW Pr®v
Sept 88.47 88.47 83.44 88.40
Doc — 87.98 87*5 87.97
March 87.62 87.62 87.60 87.62
June — 87*7 87*4 87.38

Class High Law
Sapt 0*472 0*475 0*467
Dae 0*5Z7 0.3577 0*524
Estimated volume 23 (21)
Previous day's open Int 318 (309)

0*483
o:

THREE-MONTH EURODOLLAR (IMM)
51m points of 100%

SWISS FRANCS
SwFr 125*00 6 par SwFr

Close High Low Prev
Sapt 0*176 — — 0*190
Dec 0*247 — — 0*262
Estimated volume n3 (557)
Previous day's opan Int 1*81 (1.862)

Latest High Low Prev
Sept 88.05 88.05 88.02 88.04
Dec 87.66 87.57 87.54 57.65
March 87.20 87.22 87.18 87*0
June 85.93 86.95 88*1 85*2
Sept 86.68 88.58 86.87 88.68
Dec 8648 — 86.48 86.50

JAPANESE YEN Y12-5m S par Y100

Close High Low Prev
Sapt 0*151 — — 0*164
Dee 0*209 — — 0*222
Estimated volume nil (361)
Previous day's opan Im 276 (187)

FT-SE WO INDEX
£2S par hdl index point

Cloaa Hion Low Prav
Sapt 109*5 110.10 108.70 109*0
Deo W9.7D 109.75 109.10 109*0
March 108.70 — — 108*0
Estimated volume 523 (336)
Previous day’s opan hit 952 (1*09) -

STERLING (IMM) Ss per £

Latest High Low Prev
Sept 1*120 1*140 1*100 1*165
Dec 1*170 1.3190 1.3150 1 3215
March 1*235 1.32S0 1.3216 1*275
June — — — 1*756

GNMA (CBT)
8% $100,000 32nds Of 100%

Latest High Low Prev
Sept 66-22 86-23 66-13 66-18
Dec 65-26 65-27 66-16 85-21
March 64-25 64-25 64-21 64-24
June — — 63-30
Sept — ere. 63-10
Dec — — 62-25
March — _
June — — — 62-01

INVESTING IN GOLB

A LOOK AT FIVE ALTERNATIVES

For your FREE copy just send us this coupon
Heiaold Commodities Limited

Plantation House. Mincing Lane, London EC3M 3DX
Tel: 01-623 961 1 Telex: 8950781

Name

Address

Tel

Company Notices

ANGLO AMERICAN INDUSTRIAL
CORPORATION LIMITED

5*25 PER CENT CUMULATIVE RUST PREFERENCE SHARES
OF R2 EACH— DECLARATION OF DIVIDEND No. 6

( Incorporated in the HoOuMk of South AfrKit

NOTICE 15 HERC6Y GIVEN mat dUUJcnd Na. 0 OT 5 S25 W« ear
snare in rrem or me tull-m- ending Snnmbcr 30. 1004 haa Seen declared
MvaMe on MavemMv t. 1QS4 ta hala«a M me w Cam eumaUuee Srii
nreterence snares rralctrrm In no boons ot the twoorailon at the clou as
business on September 14. 1904.

The orolerence Hurt tr antler reOlUrra and pre*emve section S' IN
register oi mrmbtr* will bo ciaaed Iron 5cp:cmaw 15 to September 26. 1904-
boiti dart inclusive, and warrana will be ported from the Jdbanneccura o'-d
Uni:rd Kingson, offices ot tne icjpifor secretaries on Or about October 31. 10S4
Registered HiareHolders paid from the United Kingdom will receive the United
Kingdom enrrenev cdoivairiu at Pie rale rulino on V-otcmbcr 17. 11B4 or rw
rand value ot tneir divlcenoa ilc-s apprepriafe tasi-s>. Any aisCh anareno’drra
may, how ever, elect lo tie Paid in Soutn African carrencv. provided that aw
such request la received at Itn offices of the corner a i ion's ,7-antler secretarial
In Johannesburg or in the Unite* Kingdom on or before September 14. 1994.

The rdretire rate of non-rcMdent shareholders' tax la 13 per ec-vt,

Tha dividend It parable su»l«t is conditions which can be Inspected at too
head and Lonoon omen of in* corner ai ion and also at the omens or We
corporation'll transfer secretaries. Consolidated ihws Registrars Limited, is
Floor. Idura. 4D Commissioner Street. Jpnsniesni'g 2041 IPO box &IOSt.
Marshalltown 2107) and Hill Samuel Registrars Limited. 6 GrocncoM Place.
London SW1P IP*..

By Order of Vis Board
ANGLO AMERICAN CORPORATION OP SOUTH AFRICA LIMITID

bcrrtir.H
Divisional Manager,
per M. J NAVLIDMm4 Ohi; London tecr.

44 Main Slreat 40 Hatbom viaduct
Johannesburg 2001 London tCIP IAJ

August 30. 1004. ®(s0@

AZIENDAAUTONOMA DELLE

FERROVIE
DELLOSTATO

$250,000,000
Floating Rate Notes 1988

Convertible until February 1986 into
9*A per cent Bonds 1992

For the sixmonth period
31stAugust, 1934 to 28th February: 1985

In accordance with the provisions of the Notes,
notice is hereby given that the rale of interest has
been fixed at 12£ per cent per annum, and that the
interest payable on the relevant interest payment
date 28th February 3985 against Coupon No. 9 will

be US. $31124.

S.G. Warburg& Co. Ltd.
Agent Bank

$ WORLD VALUE OF THE DOLLAR Q)
BANKOFAMERICANT&SA, ECONOMICSDEPARTMENT, LONDON

The Table below gives the rates of exchange for the US. dollar against
various currencies as of Wednesday, August 29, 1984. The Exchange rates

listed are middle rates between buying and selling rates as quoted
between banks, unless otherwise Indicated. All currencies are quoted
in foreign currency units per one US. dollar except in certain specified

Bank of America, Economics Dept^ E-HEJL London
Eurodollar Libor as of August 29 at 1 1AO am.

3 months: 12 6 months: T2J

areas. All rates quoted are indicative. They arc not based on, and are
not intended to be used as a basis for, particular transactions.

Bank of America NT & SA does not undertake to trade in all listed

foreign currencies, and neither Bank of America NT & SA nor the
Financial Times assume responsibility for errors.

ECU=$US.777084 SDR1 =SUS!*1762
Sibor as of August 29 at 1130 am.
3 months: 12 6 months: 12J

VALUE OF 1 VALUE OF |

COUNTRY CURRENCY DOLLAR
j

COUNTRY CURRENCY DOLLAR
|

Afghanistan — Afghani (Oi
Albania... — Lek
Algeria- ... Dinar

Andorra -

Angola - Kwanza
Antigua E. Caribbean $
Argentina— New Peso io>

Australia. Dollar
Austria Satining
Azores* Port. Escudo
Bahamas. Dollar
Bahrain Dinar
Balearic Is 3p. Peseta
Bangladesh Taka
Barbados Dollar

Belgium

Belize
Benin
Bermuda -

Bhutan
Bolivia —
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meant, rounded to tiw nearest one
•wmentfi, of tha Wd ond offered raise
rar 310m quoad by tire msiUt to
nvs rateranee banks at 11 am sseft
woraing day. The banks are Nations]
Wwmlnttor Bank, Bank of Tokyo.
Deutsche Bank. Banqus Natlonale da
Paris and Morgan Guaranty Treat.

ECGD Fixed Rare Export Finance Schema IV: Average Rate of Imaresr period
July 4 to August 7 188a (Inclusive)! 11.781 per cent. Local authorities end
finance houses soven days' notice, others seven days' fixed. Finance Houses
Base Rata (published by the Finance Houses Association): 10% per cent Irani

August 1 1984. London and Scottish Clssring Sank Rates for lending 10% par
cent, London Deposit Rets far sums at 9nen days' notice 7%-7% per cent
Treasury Bills: Average tender reus of discount 9.9557 per cent. Certificates el

Tu Deposit (Series 01- Deposit £100.000 and over held under ons month 11 per
cant: one-three months 11 per cent: thras-six months 11 per cent: six-mna
monfhs 11 per cent; nlna-12 months 11 per cent. Under £100.000 10% per cant

from August 13. Deposits held undar Series 5 10% per cbm. The rates tor all

deposits withdrawn for cash 7 per cent.

MONEY RATES

NEW YORK (Lunchtime)

Prime rate 13
Broker loan rate - 12%-12%
Fed funds 11%
Fed funds at intervention ... m
Treasury Bilb

One.month 10*25
Two-month 10.605
Three-month 10.64
Six-month 10.74
One-year 10.86

Treasury Bonds
Two-yes r 99*%*
Three-year 991%.
Four-year 108Bn
Five-year 99%
Seven-year 103*ia
10-year 98«%j

30-year S*>l

J Franc (01
lFrano (F)
Dollar
C.FA Franc
Dollar
Irtd. Rupee
Pesoioi
Peso Id)
Pula (6)

Bourfcina Fasso— C.F.A. Franc (7)
Brazil Cruzeiro (o;
Brunei Dollar
Bulgaria - Lev
Burma Kyat
Burundi - Franc
Cameroun Rp~- C.FJL. Franc
Canada Dollar
Canary le Bp. Peseta
Cape Verde le Escudo
Cayman Is. Dollar
Cen. Afrloa Rep— C.FJL. Frame
Chad - C.FJL Franc
Chile Peso tO>
China- - Renminbi Yuan
Co k>m t> La Peso (OI
Comoros C.FA. Franc
Congo Ppie Rep.of C.F^. Franc
corta Rica — Colon
Cuba Peso
Cyprus ............ ...... Pound*
Czechoslovakia..... Koruna (CM
Denmark Krone
Djibouti Rp. of,— Frano
Dominica E. Caribbean 9
Domln. Rep.

{ gj® (d)
( Sucre (o)

Ecuador.— -J Sucretd)
Suorei fj

• Pound*
Colon
Colon (d>

Eq'ti Guinea. Ekuele
Ethiopia. BlrrtOj
Faeroe Is'd— Dan. Krone
Falkland Is'd Pound*
FIJI Dollar
Finland- Markka
France Franc
Fr. c*ty In Af C.FX Frano
Fr. Guiana. Franc
Fr. Pao. is'ti C.F.P. Franc

Gabon C.F.A. Franc
Gambia. Dalasi
Germany (El Octmark O)
Germany IW> Mark
Ghana Cedi
Gibraltar Pound*
3reace Draohma
Greenland Dan. Krone

or..

30.60
7.7099
5.038
8.8356

164.67
30*14
2.7D
72*02
1.1718

80*4
161.00
1.00
0.3769

164.67
84*0
8*113

68.0676
69.675
2.00

441.778
1.00

11.56
2000.00
9000.00

1.3583
441.775

8057.00
3.1718
1*32

7.9976
130*76
441.776

1*996
164.67
80.00
0.835

441.775
441.775
62.79
8.4136

104*8
441.775
44.1776
44.00
0.B32
1.6725
6.70

10.4647
176*37

3.70
1.00
2*2

66.76
99.76
98.00
1.1966
2.50
4.00

329.34
8.0534

10.4647
1*1
1.113
9*507
8*355

441.776
8*355

160.645

441.776
5*168
2.6795
2*795
26.00
1*1

115.35
10.4697

Grenada. E. Caribbean S
Guadeloupe Franc
Guam U*. B
Guatemala Quetzal
Guinea Bissau- Peso
Guinea Rep Syll

Guyana - Dollar

Haiti
Honduras Rep
Hong Kona
Hungary-

—

foeland
India
Indonesia
Iran ............... ..

Iraq--
Irish Rep——..
Israel
Italy
Ivory Coast

— Gourde
... Lempira
... Dollar
— Forint

... Krona
— Rupee
... Rupiah
— Rial (O)
— Dinar— Punt*
— Shekel
— Lira
... C.FJL Frano

Jamaica ...... — Dollar (o)
Japan. - Yen
Jordan. - Dinar

Ksm suchea— Riel
Kenya. Shilling
Kiribati- - AusL Dollar .

Korea (Nth)- Won
Korea i9th)— Won
Kuwait Dinar

Lao P*pte D. Rep.... Kip
Lebanon.— Pound
Lesotho.- Loti
Liberia Dollar
Libya — Dinar
UecntensTn Sw. Franc
Luxembourg Lux. Frano
Macao - Pataca
Madagascar D. ft. Franc
Madeira - Port. Eaoudc
Malawi Kwacha
Malaysia Ringgit

"a***!--

MalIRp
) CJFJL Franc 12)

Malta-...—..- Pound"
Martinique Franc
Mauritania.- Ouguiya
Mauritius- .... Rupee

"“‘“t -ISSSffl
Miquelon Fr. Frano
M«teoo Fr. Franc
Mongolia Tugrik (Ol
Montserrat— E. Caribbean $
Morocco. Dirham
Mozambique - Metloa
Namibia - -.... SJL Rand
Nauru la— AusL Dollar
Hspa* Rupee
Netherlands..—..... Guilder
Neth Annas Guilder
New Zealand Dollar iG)
Nicaragua Cordoba

Cordoba (d)
Niger Rp. C.F*. Franc
Nigeria Naira
Norway - Krone
Oman, Sultanate of Rial

Pakistan Rupee
Panama Balboa
Papuan.G - -Kina .

2.70
8.8355
1*0
1.00

92.5085
24*578
3.75

5.00
'

2.00

7.

B435
49.382

31.16
11.58

1048.00
90,7017
0.3109
1*719

321*5
17BS.25
441.775

4.13
240.95

0.381

DM.
14.5308

.
1.1718
0.94

B09.2O
0*966

10.00
6.BB
1.6816
1*0
0.2961
2.3927

63.0875
8.1025

607.176
151.00

1.4409
2.3317
3.93
7.05

883.GS
441,775

2.1669
B.B3S6
66.62
14*3

192.68
175.26
8*385
8.8356

. 3*655
2.70

8.

BB
43.435
1.5616

1.171B
16.10
3*49
1.80
2.0028
10.00
200.00
441.775
0.7701
8.28

0.3456

14.067
1.00

0,9166

COUNTRY CURRENCY j
VALUE OF
DOLLAR

Paraguay- — Guarani (o^ci
Guarani i.dj

Peru - 8d id
Philippines ...» peso i5i
Pitcairn Is M* Dollar
Poland Zloty iOj
Portugal Escudo
Puerto Rico.- U.B. 6

Qatar

Reunion, lie de la-
Romania. -
Rwanda
St. Christopher......
tt. Helena
St. Lucia.
St. Pierre
St- Vincent- -
Samoa (Western)...
Samoa (Am.). —
San Marino
SeoTome A
Principe DR
Saudi Arabia
Senegal.
Seychelles-
Sierra Leone
Singapore
Solomon Is. -
Somali Rap
South Africa
Spain
Span. Ports In N.1
Afrloa- I

Sri Lanka -
Sudan Rep
Surinam -
Swaziland. -
Sweden
Switzerland
Syria

Rlyal

Fr. Franc
Lou (O
Frano i

E. Caribbean 8
Pound*
E. Caribbean 8
Fr Franc
E. Caribbean 8
Tola
U.S. 8
It. Lira

Dobra
Rival (4)
C.FJL Frano
Rupee
Laana
Dollar
Dollar
Shilling
Rand
Peseta

Sp. Peseta

Rupee
Pound*
Guilder
Lilangeni
Krone
Frano
Pound (O)

Taiwan. Dollar lO)
Tanzania Shilling (7!

Thailand Baht
Togo Rep C.F.A. Franc
Tonga Is Pa'anga
Trinidad &Tobago Dollar
Tunisia - Glnar
Turkey — Lira
Turks & Caicos U*. 8
Tuvalu AusL Dollar

Uganda Shilling (6)

United Arab Emir.. Dirham
Utd. Kingdom - Pound Sterling*
Uruguay Peso imi
USSR Rouble

Vanuatu
Vatican..—"

Venezuela

Vietnam
Virgin Is. Brit.
Virgin la. U*
Yemen
Yemen POR. .

Yugoslavia

Zaire Rop- —
Zambia
Zimbabwe

.... Vatu

.... Lira
,* Bolivar fg)
t Bolivar <gl il)

'
i Bolivar ioi

L Bolivar <d)
.... Dong i.oi

... U*. 8

... U.S. 8

. .. Rial

. . Dinar
... Dinar

.... Zaire
- Kwaehq
... Dollar

240.00
443*0
3792.63
18*6
2 .0028

313,04
151.00
1.00

3.611

e 9335
4.75

300.911
2.70
1.31
Z.70
6*555
2.70
2.073
1.00

1785.36

44.4664
3.55

441.775
7.1092
2*1 _2.1817
1.2967
37*516
1.8516
184*7
164*7
26.346
0.7692
1,786
1*518
8.306
2.3BH7
3.925

39.03
17.30
22*8
441.775
1.1718
2.409
0,8006

389.125
1.00

1.1718

346.90

3.6727
1.51
se.sa
0*24

98*58
17B3*6

7.90
4.30
12.48
12.35
10.1991
1.00
1.00

6.725
0.3426
161.473

37.1239
1.8282
1.2903

ns. Nat availsblB. (m) Market rate. * U.S. dollom per Nattono I Currency unit, (a) Freomarket central bank, (o) Official rate, (b) Freemarkst Interbank,
(c) Commercial rale, (d) FraemarkeL (e) Controlled. (1) Financial rats. (9 ) Preferential rates, (h) Non-essential 1Sparta. (|) Floating tourist rate, (1)
Venezuela: For debts Incurred price to February 1583. (2) Mali Rep. has rejoined U.M.O.A. and effective June 1. CFA franc is official currency. (3) Mali
Rp.: Mali franc remains tegsl tender for three months from June 1. (4) Saudi Arabia: Rryal devalued from 3.51 to 3-53, August 12. (5) New Zealand: Official
devaluation ot 207.. July 18. (5) Botswana: Approx. 5% devaluation eBoctivo July 9. (7) August 4 Upper Volta Changed its nemo to Bourkina Faaao. Far lurtbar
inlortrutian please contact your local branch of the Bank ol America.

i



0 Financial Hines

ASIA NAVIGATION INTERNATIONAL LIMITED
NOTICE OF MEETING

or the holdcn of tbcouuU[ull^s6 ,
'. pex tern. CantcniMe GiuraniMil Bonds IW

NOTICE IS HEREBY GIVEN ib*i * meet ihr of iheoul-Janiliog*'
.
p<t»fni Ci\n^MiNr

Giuromccd bond'. lviNi"thellofld-,' ,)of Am3 Navifalion Irimuiicniil Limned r'ANIL"i.»iucfl ore
^muilulrd by a Tr-jy Dow oared tth Match. IN74 and made twioern A Nil 111- Eiuoti Alia
taxrgaiion Compant Limned r

-EAS"i :> and The Lj» Drfrmiure Civbm *«>«>. F e fihen called

The Law Debenture Corporation. Lnniicdi i"ihe Tnwee") |)f. at amended by a Firet Sappiemenial
Trim Deed dated Hrh December. IWi and nude town" ANIL (!>. E-\N |2 i. World Imenuuorul
iHoUmpi Limned ("Wwld-'I I Jl iOd UieTru-ler (it. mill he held at the Repined Office ol World al
Ihlh FVxtr. Wijild Shipping Centre. Harbour Ciiy. 7. Cameo Road. Tiim Slia Tcui. Kowloon, Hong
Kong on IwhScpiemta-. ITU ai (or Ihe puipowofconiidriink jnd, if ihcuahl lit. pattingthe
(oOowing Resolution. *h*h a iU be proposed as an EXTRAORDINARY RtSOlLTlONm accordance

»uh the proimemt of the Trust Deed wmiiiir.ine ihe Bond-, —

EXTRAORDINARY RESOLLTfOri
“THAT ihn memng of rhe holders ol the rwMandinr o' r pet cent Convertible Guaranteed Boms

IWJ C“lhe Bonds"! of Asia Naxigaiioo Iniemanonel Lurried l"ANII."l. wluch arc canstiiuled by a
Thru Deed duied 6th March. MW and made between ANIL (H. Eastern Ana Navigation Company
Lmuled i"EAN"| |2j and The La» pct’mlinr torpcraliwi. p l.i. uhns called The Law Dctenunc
t.orprialwn, Lhi-j led il"the Trustee"! i’i. as amended h» a Firsi SupplmimiBl Trusi Deed daied *h
December. IWti and made betueen ANIL ill. EAN iTi. World Inicrnaiioful iKoldia».i Lunwed
("World") i.i| and ihe Trustee id». turret**.—

f 1 1 sjnrtuxv.am madificaiion. jpnsoaiinn. lana'ion .tr compromise ofor arranpemenl in icspea of

ihe righis nf [he h-.sjdm of the Roads d (Loins! ANIL EAN and World involved in Ihe

impkrrenfaiion ofihe proposal in that behalf (‘The ANIL Convertible BondPrnpoul*'M*i ou« in

Ihe ktlei dated .Hvt August. lyS-tftumbvtuoder.i Charmed Limned oddie-.wd'v the holdersof

tlw Bonds iinciuJing without prejudice i** i be genet aliiv ol tne lotrgt-ing the tdraveol the W oru

guarantee and the cancHiau-jn :he ngh: to c-jnseti ihe bond . min uidmars snaie capiial of
W orld and the suhvmution thetelme of ihe righi lo consrti ihe Bonds idio shaie capiial of EAN).
and assenls lo su-Ji implnnenijii-m ihe ANIL Convertible Bond Pioposal in acv-oidance with

Is provisions and otherwise in accordance »iih the lems of ihe said letter

(7j as'-enu :o anv rnodilicat-on to -he pros isionvcomained in ihe Trust Deed conninning Ihe Bond*or
Ihe leim-- and conditions nf ihe Bon-J-. which tv or era* he involved in ihe unpkmenliu ion of the

ANIL Coovenibkc Bucd Proposal and autlioiiscs and requesis the Tiusiee tu « aivc chcobUgukm
on ihe pan of W.-rld tocompls mill >lse pr-'v I'ians .'/Clause Hi \!tn)r-f ihrTruvi Deed and le* give

any other waiier insofar as mav be ne»essarv for ihe purpose. ol in« Sc heme of Arrangement dated

?lvt Augu-i. IWI4 between WoHd and Us ihireJuldef* and EAN and io wvuir a Second

Sur-pIcnienlaJ Trust Deed for the purposes alcersaid in Icrmv of the draft now mbmiilcd lo Itnx

mecliDg land tor the purpose of identification initialled by the Chairman hereof) with such

modilivaiioflsiil any! at ihe Tiustre. ANIL and EAN may agree."

In Older lo be entitled to al'md ihe meeting Bondholders must either produce dnr Bonds or voting

certifKJ*ev HoMnsinuvi vlcrw.it then Bond, with any paying agent noi IMerihu -IS houiv before Ihe
lime appointed Ice holding lltemcennf in order lonbtam V-Jtinjivetnli .aic. orioappc-rm primes Each
cenifiiaic will car mat on the dale thereof Bonds of a specified aniotmi and beating specified serial

numbers «ciedcpo-ii«I m an account which will be blocked until ihe earlier ol fa I ibe condavion of the

aboir racering -> arv -idiouinmcm ihereol or Ibl the surrender of su.h certuicale lorhe paying agent
which issued ihr souse. Jill ihoi the bearer of ihe soling certificaie it entiilnl In anrnd and vote at the

meeting or at any adjournment. Bonds mo j be deposited si any of the lollowidg addresses .
—

PRINCIPAL PAY ING AGENT
The Chaw Manhattan Bank N.A.

I, New York Plan.
Neve York NY lO.Wl

Tannusaplagrll
b,Hanklun Main I

Shell Tower
M Raffles Place
Singapore u I IM

BanoiK JeCommerccS A.
Jl -JI Avenue dcs Ails
Brussels

PAYING AGENTS
TheChaw Manhattan Bank. N.A.

at ru olTwn at

W'oolgate House
Colrman Siren

London EC7P 2HD
1 -3 Maruoouchi

I -chome. Chivoda-ku
I Tokyo 100

Kredieibank S A. Luvembourgeoise
-13 Boulevard Royal

Luaanbouig

Should a Bondholder nor wish to be prevail in person be may either deliver his v-sling certificate lo Ihe
person he wishes lo attend un hu behalf dr give soling uutrudioiu lo ihe paying agon with which the
referam Bonds arc deposited.

One or moicpei <on- holding Hondaor voting ceilificamorbeingproiirvand beingor icprcscmingin
he aggregate a clear maiontc m principal amount ol the outstanding Bondi dull form a quorum a' ihe

menmg. lithe requisite >pi»iuni is nor prevent is expected iha< ihe menmg will be adiourncd lo 2Jih
Ovir+ier, |0g4 at ihe same place and at the same limeand at such admuincd meetingtwo persons holding
Bond' ur i ol me .ertilicates or being proem, whatever Ihe punapal amount ol ihe Bonds so held or
represented, shall rurm a quorum and have ihe power to pavs the [xt>posed Eurooidmarv Resolution.

The maimii) required lo paw the Eviraocdinarv Resnlution is three fourths of the votes cast. Go a
show ol hands, ever* person <• ho it piesenl in person and produces j Bond or toiulg ccrrificaleor whois
a peots. shall have vine voir On a poll, every person who r to prevent shall haveune vvsie in tevpeci of
cash L-'sS 1.000 in principal amount til Bonds so produced or represented by ihe voting s’criificaic so

produced or in resprit of which he it a proxy. If duly passed, the Extraordinary Resolution mil be
hiMing upon ibe holder ol each Bond whether dt ocx present or represented an he meeting or voting in

fatuui of ibe Rrsolunun.

NOTICE ISALhO HE REBY GIVEN that bs ihe lerrns of a Schemed ArrangemmU. detailsofwhiib
lire set out in aduvumrnl dated 3 IM Augiut. IWac'ihebcheme Documear'l. it is proposed tocancel ihe
cnsimg osued shares i<l EAN and l-.'crcateand issue lo Ihe vbaiehoUas of World newEAN shares in Ibe
pciiponiun of vwte new EAN share of HK3V 23 lor each ordinary share o I HKSO.SOor World held The
Scheme ol Arrangement also eaieiids to any new fully paid ordinary shares of HKS0 3D each in the
capdal ol World issued as a result of Ihe exercise of the conversion nghls attached to Ihe Bauds, by ihe
lodging ofa Ccnsrrsjm Noraxand the rcianse Bonds in accordance with ibe lermsand condmonsof (he

Bonds, prior to ihe dale nn which the Scheme of Arrangement becomes effective. The terms and
conditions or Use Scheme ol Arrangement ate contained in Ihe Scheme Document .

C-ipie* oil circular io Bondholders daied 3lw August. ITg4 explaining iheANILGonweniUe Bond
Piopissal. lOc Scheme Document and an Introduction Document daied 3 lit August. I4M issued in

connection with the proposed listing of the issued shore capital of EAN oa the Hong Kong Stock
Exdsange Limned ate available for collection and a copy of the Trust Deed, the First Supplemental Trust
Deed and a draft isuhicit >c> modification i ol ihc.Ncvond Supplemental Tiiut Deed referred to above, arc
available fix mvpec’ion at ihe offices of The Trustee or Ealalev House. M Gresham Street, London
£L2V ?H\. and ai each of the posing agents oi Ihe abote-menuoned addresses.

Daied Mai Augur. 1904

Bv Order nf the Board nf

EASTERN ASIA NAVIGATION COMPANY LIMITED
World-Wide Secretaries Limned
SeerWdna

ASIA NAVIGATION INTERNATIONAL LIMITED
6-1/2 PER CENT. CONVERTIBLEGUARANTEED BONDS 1989

ll IV announced ihai proposals havx been pulto t he shurcholdcrx t>r Worfd International
(Holdinpv) Limned tor iheruorpaiiLuiion of World Internal icnal (Holdings) Limiicdand
ils vuSitliOfies. The reorjianisanon proposals involve Lbiem Asia Navigation Company
Limited bci-omine a vcparately livred public company.

Ax pari of the reorganisaiion. a proposal (ihe “Proposal") ix being pul lo the holders or
•he dboxsr-meniiiincd Bonds for ihe amendmem of ihe nghixjuaehing thereto and norice
>» being given in the previ on TIM August. I9W 01 a meeting or Bondholders lo be held on
26ih September, IVS4 to conaidcr and. if though! f«. approve this proposal.

Schroder, & Charmed Limned hax been appoinird 10 advise the holders of ihe Bonds
on I he Proposal. T he new terms and condil ions which* ill be applicable lo Ihe Bonds if ibe
Proposal ix implemented ore s« oul in a document 1 1 he "Circular") which is now available
for colk-viion hv Uondholderv from Ihe paving agemxand the Trustee Tor ihe Bonds. This
document lOntamx. mier alia, a Idler from Schrodcrv L Chartered Limited setring out
dclailx of ihe Proposal and ils effects. Bondholders who obtain copies of Ihis document
will also rcxeiv ecopiesol t he Scheme Document containing details of ihe proposals for ihe
reorganisation of World Imemaimnal I Holdings! Lunued and ns subsidiaries and ihe
Introduction t>x'umem relaiing 10 ihe proposal inirodudion of ihe issued share capita] or
Eastern Avia Navigation Company Limited on ihe Hong Kong Stock Exchange Limited.

If ihe Proposal becomes ctfeciixe ihe terms and conditions sei out in ihe Circular will

replace those set oui on Ihe reserve of the Bonds, ll is noi proposed lo call in the existing
Bonds, which will remain valid, but Bondholders will have ihe right to exchange existing
Bonds for new Bonds. Horn the dale one momh after ihe dale on which Ihe Proposal
hv-vwmes cffeciive. free of charge on surrender of ihe existing Bonds at the offices of The
Chaw: Manhattan Bank. N A. ai Woolgaix- House. Coleman Street. London EC2P2HD
or Krcdierhank S A. I uxembourgeoivc at 43 Boulevard Royal. Luxembourg. New Bonds
will only have aiijchcd lo rhem coupons corresponding lo those attached to the relative

Bonds being surrendered. \N ith el I evt from ihe date (the" Replacement Date") onemonth
after the dale on which new Bonds become available lor exchange at the said orficc of
Kredieibank S.A. Luvcmbourgcoivc. new Bonds will be required for delivery in
completion ol liansacnons on the Luxembourg Siock Exchange, where the Bonds are
listed. Accordingly. Bondholders wishing to sell Bonds on ihat Exchange after the
Replacement Dale should obtain new Bonds prior lo ihe sale.

Bondholder- are urged to obtain copies of the Circular referred to above and Ihe
accompanying document-, and to consider, w hen making their decision, the financial and
other ef leers ol ihe proposal as set oul in the Circular.

3 1st August . I9!>4

Company Xoticc

NOTICE TO HOLDERS Of NOTES
OF THC ISSUE a'«"J 1977-1997 OF
ussvao.ooo.aoo made by the

EUROPEAN COAL AND STEEL

COMMUNITY

The Commission of the European

Communities announces that the annual

instalment ol Notes amounting to

U.S S3.500.000 has been purchased tar

redemotion on October 1, 1904.

Amount outstanding on and after

October 1. 1904: U.S S76.SOO.OOO.

INTERNATIONAL CAPITAL MARKETS

FT INTERNATIONAL BOND SERVICE

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The
following are closing prices for August 30.

Tofu Rato* 4 92 WW 108

Tofu Mmt 4 92 ffif. I0n

Tisondi Pipe SVj 92 I0D

Watt Sank B*i 94 209

t» UVt +BVt fl 4J1
4«*. 17 +BV* +8% fell

pav;mao SJ2
tiomiom o +8to sm

Bmp pus 'Kuy ihfg t m8 +8%

ILL DRUB IB Tata Met 17ft J4 50 9S>/* B9ft 0 0 1342

STBM6HI5 bawd Bid Offer ta rate to Warid Seek Mft 89 ZOO 95*<* 35ft -Oft 0 12.72

Atata Hottaf lift 84 _ 100 94ft 84ft -Oft -Oft 12.73 Vesta Ta&Fif 17ft 33. . un Hft 05 ft 0 +Bft 1344

ra siRMans tn
toim Da 8k 7ft 34 tS

enrafinB AY S4— 10

New ZaM 7Vi 90 IS

WwM Book 7 9* 20

Wtdd Bart 7ta 81 20

M Hggon Nnm/t 14 94 100

kmcm Snugs 12 B9 125

tan* Sat 121A 88 1QQ

tain Hq IM 92 109

Ba* ai Tokyo IM 81 10D

CJ.CJL 13Mi 91 100

Cnatt tot 12V» 88 125
CratonaA 13M 9t 100

Dili I1R 91 VWf 50

ILIII.C »IA«n 01 XW 50

Dawk Kto^on 12 91 100

Dnodt Ktavtoa 13 91 160

Dawk 1K« 88 XH 108

Daooarfc fiogfn K 81 100

LOXL MV9 88 150

Ell 12Vz 90 100

Eli 12W 84 100

EmSM 12 We 81 100
b-hi 8k J«r> 13Vx 91 75

Hot tficUga 13V» 88 IS
ftarth Fsd So IZ*» 89 100
8m Bsc Craft 0 96 SB
Cot Bac tot 11 91 200
Gmems Zmni 14 91 100
6MAC fl/S fa 13 88 200M I Worn 12Vh 89 100

total 8k Jtan 11VB 99 IS
Inter 8k taao 13* 91 IS
JapK to Lnw 12* 84 70
LTXJ. 13* 91 IS
Macf 0/3 11* 91 100
Uhm Trw Fta 12 81 190
ItamnL Dry 12% 91 70
Morgan Cnstar <2* 88 159
knlimhd Prat 13 31 S
«pp« M Bk 13* 89 100

Hita* Tito 11* 90 190
Nora Seta Pin 11* 91 100

Oafta Hjta 11* 04 200
Onta H(*8 11VJ 92 100

tata Prataa 12* 84 ISO

183V] 110 -8kb +1 12.23

93«i 94IA +8V| -OVj 13.78

94¥l 95V* -0V4 -1 1175
1B2% 1DM -Vk -m 1254

iem -ovi +ov» iU4
109 1HV» 0 +ffVi 13.15

9Pri 97% 0 +SVa 052
98W 99 9 +** 12J8

91 +0Y« +IV» 1330
90Vj +BV, +BVt 14.11

33% 94*i 0 -IRl 1338
38% 9*4 -|kb -8ki 1338
19B¥i IBIVt — BVa 8 U52
183^ 114% +8% -Vk 1183
34r/| S5Va -BV, -8Vt 1257
97%t S8v* 0 +»a 1238
97V* S5Va 0 —BVi 1128
SB 98% +0Vb +OVs 1237
102Vx ItoAx B -Oka 1235
SBV3 99 B -IPN 1359
8SV| KAb g -BVa 13J2
Zl*k Z8VB 8 +0Vj 1137
94% 95% -f-BVt -8% 1239
101% 102% -0% -0% 1353
101 IBIVt 8 48% 12.14

93% MV, 8 4-1 13.®
94% 34% -0% 40% 13.10
185% 107% -5% 45% 1231
88% 99 48% 41 1231
101% 101% 40% 40% 1338
38% 97% 40% -0% 12A5
33% 84 8 0 1347
85% SS% -0% 40% 13.41

95 96% 40% -0% 1333
105 183% 8 48% 12-87

181% 182 8 -0% 1333
98% 99% 41% +0% 1152
94% 85 5 45% ILK
94% 94% -8% 48% 1255
143% 94% 40% 41% t2-71

fe% 35% 48% 41 1355

Rrangi pta taqa 0a day 8 Amp pries i

Bid 08* day mk 1UJ
99 99% 8 >8% 758
110% 100% +8% +0% 15
97% 80% 4-8% -DVi 7JB
84% 95% +8% 8 7.73
108% 101% 40% 8 758

llcta foa 5 2B94JS g£MM 1« Ba 5 89 B%
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98% 99
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Ana ton 8% 91 ICO
A.N-A.S. 8% 91 ISO

AaetaRepakfic 7% 94 200

BW Trmel 7% 94 an
Ota Satari 8% 94 201

Deguesa tot Fra Vft 94 103

ILEX. 8 92 2OB

LLB. 8 81..- 250

Estoa 8 92 150
ftrimra to Sob B SI 100

Hated Rep 7% 91 150

GhU tot fis 7% Si 100

k Stated Be 7* SO 100

Hand 8% 92 150

fi# tap 7% 91 108
Mngri Ha 8% 94 150
Mmatrafti Hvr 3% BSViW 300

Mtetah Htr 3% 8SJW 300

0XB. 7% 88 100

Pram 0/S fia 7% 94 256
lto|M% 0/S Fia 7% 94 IS
Socta Cam Kuctar 8 51 100

Stt Africa tog 8% 91 200
Warid to 7% 89 1DD

Mhrid to B 34 200

acre a
Sd Offer dir ta* Tiaid

IB0 1D0V: 40% 48% 7.45

101% 101% 0 40% 758
100% 100% -0% 48U 535
97% 87% 40% 40% B52
57% 90% o 40% 754
99% 198% 0 +9% 8.13

1(3% 181% 40% -0% 735
100 108% 40% 40% 7.94

100% 100% 40% +0% 755

98% 98% 0 0 B31

91% 99% 40% +0% U3
97'? 98 +Ita +8% 7.0
93% 99V, 48% 4 BVa 7.81

109 1 00% 0 0 731

MP4 89V* +9% 40% 839
39% 100% 40% 48% 752
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99% IDS +flVa 40% 753
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169% 151V, 49% 49% 734
limvi 101 0 +0V, 755
108V, IDS3'* -0% -0% 039
99% 100% 40Va 6 7.73

100% 100% 404* 41% 731

Amp prica *np 0a t*i 40% ra vraak 40%
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SIMSHTS
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NOTES Spaa
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+99ft Hft 19/2 12% 12J8
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99% 109% ID/I 11% 1155
H% Mft 2/9 1055 T8J7
Hft 9f% 1/1 11% 1156
IN 158ft 21/1 1254 125Z
*+99 99 1/2 12JS 1259
188 IH% M/12 12% 1259
99ft 1H 11/11 12ft 12.16
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United Technologies *

taps Euro £ market
Mamaodlaia
Sbort-tann

BY MAGGIE URRY IN LONDON Mtocfeta
Irnfiiiti'iilt AAJi

UNITED TECHNOLOGIES, the good US. name - and traded intoMaiwAA

US. electronics, aircraft equipment around a % point discount to its par
f,.

and buildings group, has carried out issue price, well inside the ltt per

some pioneering work in the Euro- cent selling concession. Dealers re- Souw.- standard s Poors

bond markets this week. After a ported buying interest from the

Swiss franc private placement on Swiss. terest pushed prices
Tuesday it yesterday tapped the Eu- Other new issue managers are in places,
fosterling market for £35m. still a little hesitant about using the The S25m Swissair -

WEEKLY U.S. BOND YIELDS (%)

Abb 30 Aug 22 Mgta Low

Conipoafta Carp. AA 1119 13.18 1423 12.19

Lang term 1244 1246 1349 1141
Irienuwffgti 1241 1247 1328 1123
Sbort-tann 1247 1229 1322 10L70
Mnnic+pal 10.05 944 Y1.14 948 *

Industrial*AAA 1242 1249 1348 1129
Industrials AA 13.10 1349 14.13 12X2
UtffltlasAA 1328 132B 1445 1233
PreftnedStecke 11.71 1145 12.17 1147

Denmark plans another

big loan prepayment

Tuesday it yesterday tapped the Eu- Other new issue managers are

rosterling market for £35m. still a little hesitant about using the

Both deals are issued directly new UJS. rules, although they ex-

froro the UiL becoming the first pect to see some deals in the dollar

UoS. corporate borrower to nse the sector soon. A remnant of uncer-

new Treasury regulations. The Eu- tainty surrounds the question of

terest pushed prices up by K point its convertible bond for the Japa-

nese security company Secom from
The S25m Swissair warrants deal, $70m to S80m and the coupon has

launched late on Wednesday, been set at 3% per cent, compared
traded at 101. The seven-year bond with a 4 per cent indication,
has an 8 per cent coupon, and war- The D-Mark sector is benefiting

BY HILARY BARNES IN COPENHAGEN

THE DANISH Government an- >—
oounced yesterday that it plans to *
make another major loan prepay-
ment, part of which will be refin- ggj
anced by borrowing at more advan- w
tageous rates of interest 100

The loan to be prepaid, on Octo- -
ber 2, is a seven-year, S650m syndi-

cated loan arranged in 1982 by Cit- q_

BMP Bank bond werage

August90
99l893 99.777

High - 1984 - Law -

100009 S8.0S6

On Tuesday, Denmark launchedVl VU4 HI »*reroi 1 1 nnu i.nr- LUUiA/U m-7 . ,, , _ m ^ »*w»*i**-j y v**~*>n«— —_

been set at 3% per cent compared “*?* “a^m °" “j*^ 15 a SlOOm.' seven-year Eurobond is-

with a 4 per cent indication. ?
er above the U-S. prune sue ^ part of this refinancing pro-

new Treasury regulations. The Eu- tainty surrounds the question of rants with a five-year life to buy from a post-holiday increase in
rosterling issue, lead managed by S. borrowers giving an indemnity for shares at the market price. This no- turnover. Bonds were % point better
r* txt

—

i...— r . c i i ML*,ni, ..«* »aii.uniaiH^ • r _ . , > , . . . _ _ “
.

G. Warburg, was of a five-year bond “back-up" withholding tax.

with a 11% per cent coupon. It was
an instant success - showing how

The Eurodollar market was quiet

yesterday, although short covering

premium formula and the high in business described by dealers as
quality name was considered at- "active.” The Swiss franc market is

tractive. still quiet and bond prices were un-

rate for the first four years of the grammeand, according to Mr Nils
IoaQ

- Erik Sorensen, of the National Debt
Aproximately half the amount Office, is considering loans in 15-

can be repaid from existing funds, Marks and Swiss francs.

much that sector has longed for a by professionals and some retail in- Nomura International increased changed.
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but over the next few months the
Danes plan to raise S300m to S400m
to help cover the rest

Sate . to to l*« Ctag

fHnfc)

The Danes.have already prepaid

S1.6bn this year.
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Art Galleries

ELMYR DE HORY
THE MASTER FORGER OF
THE TWENTIETH CENTURY

Own t magnttiennt Manet. Renair.
Van-Gogh. Modigliani

Private collector fua lor sale these
unique signed oil paintings by

the late Elmyr de Hory

TEL: 01-485 4828

AGMEW GALLERY. 43. Okl Band St . W1

.

01-629 6176. VIVIAN PITCHFORTH. RA—Selected Watn-co'ouri. Until 1* Sept
Mon.-Fri. 9 30-5.30.
BRIAN GALLERIES. 7. Forelmter Place.
Wi. 01-723 9*73. " woriq State- I

Circus and other paintings nv Ronald
Faroes. Dalle 10-5. Sat. 10-1.
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Contracts & Tenders

COMPANHIA VALE DO RIO DOCE
BRAZIL

CARAJAS (RON ORE PROJECT
INVITATION TO BIP

No. CA - 029

PNEUMATIC WHEEL TRACTOR
CVRD—Companhia Vale do Rio Doce will purchase 01 pneumatic Wheel Tractor having
po«*er in the 355 tip range through International Competitive Bidding.

CVRD received > loan from rhe International Bank For Reconstruction and Development
(World Bank) towards the cost of Carajas Iron Ore Project and intends to apply the

proceeds of rhis loan to eligible payments under the Contract for which this Invitation to

Bid is issued.

Participation in this Bid is limited to Suppliers established in all member countries of the
World Bank, as well as in Taiwan and Switzerland.
The instructions, specifications and forms which comprise the Bidding Documents will be
available upon a non-refund&ble payment of US5 100 (one hundred dollars), or the
equivalent in other currencies, at the following address:

COMPANHIA VALE DO RIO DOCE
Supenncendcncia dc Compras e Material —> SUMAT
Rua Santa Luzia. 651 — 31® andar
CEP.; 20030 — Rio de Janeiro — RJ
Brasil

Telex (021 } 23205. (021) 21975.
Sealed Bids will be received at the above mentioned address until October 17 1984 at
2.00 pm. Rio de Janeiro time.
Each Bid shall bv accompanied by a Bid Bond for the amount of USS 10,000 (ten
thousand dollars) or the equivalent in other currencies.
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SURVEY

Malaysia il
... Hi

Hie Prime Minister, Dr Mahathir, has stamped his

impression firmly on the country, changing

traditional attitudes. He has faced awkward
challenges however on both the political and

economic fronts.

Rich nation on the move

CHRIS SHERWELL

EVEN BY the standards of super-endowed, surge-ahead
South-East Asia, few countries are blessed with more
good fortune than Malaysia. To many it is an
equatorial wonderland. If so, the fairy tale has flaws—some of them worrying beeanse they involve
sensitive matters of race and religion. Malaysia’s story
is also one of progress and achievement

For a. start it is a major1 world producer of five key
commodities—rubber, palm til, tin, timber and pepper.
More significantly it has recently joined the privileged
ranks ot oil and gas exporters.

Secondly, its population — 11 — —
is literate, enterprising and,
for such a vast country

,

conveniently small at a
mere 15m. lit is also
ethnically rich, with
ticafly dominant
economically .

' _
Chinese, Tnrftang and
Westerners cooperating
peacefully in a common
effort-— mostly to make
money.

Finally, the democratic
government, though fiendishly
complex with its nina sultans
and liberty coalitions, is
strong; stable and beaded by a
highly sophisticated and prag-
matic civilian leadership which
gets on with its neighbours and
to ambitious to progress.’
Kdanfai regularly rfianm up

annual real growth rates above
6 per cent; and its currency, the
ringgit, is among the strongest
in the world.. Standards, of

living have soared and die Infla-
tion. rate is under 5 per cent.
Unsurprisingly, it is a darling
of the international banking
community.
•• Spearheading the leadership
is Datuk Seri Dr Mahathir
Mohammad, a 59-year-old
physician, the first Malaysian
Prime Minister not to be con-
nected with the royal establish-
ment or to have been educated
in Britain, the. old colonial
pawier. Since the moment he
took over as leader in 1981, he
has steadily increased his hold
on power stamped his
impression on everything the
Government (t^np.

- He has ordered civil servants
to dock in to work, campaigned
for . greater efficiency and less
corruption, and urged tnfntetwn

to cut their business ties. He
baa sought to reform people’s
attitudes through slogans like

> Lode East (meaning learn from
the success of Japan and South
Korea), and Malaysia Inc, which
simply exhorts the public and
private sectors to co-operate
more closely.

His “Buy British Last” policy
between 1981 and 1983 success-
fully put ties with London on
a reformed and healthier foot-
ing; a change due to be conse-
crated in a visit by Mrs Mar-
garet Thatcher next month

—

incredibly, the first official visit
by a British Prime
since independence in 1957.
Not everything has gone

[directly Dr Mahathir's way how-
ever, either on the political or
the economic front. There have
been awkward challenges and
difficult battles demanding
tricky compromises and
reversals of view. Dr HabalZir
has carried them off in a
manner skilled politicians
would applaud.

His biggest economic problem
has been the current account of
the balance of payments. The
Government attempted to spend
Its way through the. 198982
western recession, but -it lasted
longer than expected. Expends
suffered ’ but imports sowed,
fuelled by heavy-foreign borrow-
ing which is now bringing
burdensome debt repayments.
Bather than - ride damaging its ,

excellent credit rating, the Gov-
*

eminent reversed Its counter-
cyclical strategy and cut public
spendmg. The current account
deficit, white narrowing from
record highs, remains unaccept-
ably large, reflecting a worrying
invisibles gap caused principally
by high interest repayments,
which will peak in 1987. Foreign
borrowing is being reduced.
The cuts have meant a post-

ponement of muefr-vaanted
plans to shift Malaysia into
heavy industry. Projects already
committed contractually have
gone im-iiiiinig the con-
troversial “Made In Malaysia”
car, hut others have been
shelved.”
A current economic review is

casting the net wider. Malaysia
wants to expand the **»*ri"g

manufacturing sector from its
narrow base in electronics and
textiles to take in resource-
based industries, and to re-
generate the non-plantation
agricultural sector, which has
lost so much of Its dynamism
that the country cannot feed
ksetf.

Buzzword

The present buaword is
“ privatisation," reflecting the
realisation that the p^lk* sec-
tor has grown too large. There
is to be a reduced government
role in telecommunicationa, the
national airtine, railways and
ports, and a much-boosted role
for the private sector.
• AH this has entailed another
crucial changn in official think-
ing; involving the very comer-
stone of -the Government's poli-
tical and economic strategy, the
29-year New Economic Policy.
The Government *hi« year- ex-
pidtly acknowledged that the
targets of this policy will -not :'

be met for 1981-85, and may
not be met by 1990, when it is
due to expire.
The New Economic Policy was

introduced after Malay-Chlnese
racial tensions burst to the sur-
face in riots in 1969 after a
disappointing Malay showing in
elections. A famous diagnosis at
the time by Dr Mahathir him-
self concluded that the economic
gap between the poorer Malays
and the -richer communities had
to be reduced tojavoid a repeti-
tion.

It resulted in the present
- policy, which aims to give burnt-
putras (indigenous Malays) a
greater share in the wealth and
income of the country.
This “ restructuring " has

been funded out of economic
growth rather than at the direct
expense of the local Chinese or
foreign business communities.
From a level of AS per cent in
1970, the bumiputra share of
corporate equity—the standard
measure of progress—is now
forecast at 2L9 per cent for
1985, against a hoped-for 23 per
cent The 1990 target of 30 per
cent remains.
The Government realising

the need for foreign equity
investment In the current
economic circumstances, has
now acknowledged that the
policy may have deterred such
investment in the past, despite
liberal incentives and minimal
foreign exchange restrictions.

InHayDr Mahathir aTiTtnimrofl

that foreigners, who previously
could rarely expect to retain
more than 30 per cent stakes
in their Malaysian operations,
would be allowed to . hold a
majority stake in certain Mnd«
of venture. -Officials say the
policy could be modified still

further after the current
economic review.

BASIC STATISTICS
Area: Peninsular Malaysia

132,000 sq km
Sarawak & Sabah

202.000 sq tan
Population 1983 14.8m

(rate of growth2£ percut)
Composition of population:

Malays 48 per cent
Chinese 34 per cent
Indians 9 per cent
Other 9 percent

Currency Binpitt

(M£L33=US$1) (M$)
Current Account deficit

(1983) M*6.7bn
Current account deficit

(1984 forecast) M$5£bn
Visible trade surplus

(1984 forecast) M$4b&
Real growth In gross domestic

product (1983) £8 per cent
(Forecast 1984) fi.7 per cent

Per capita gross national
product (1983) 4^42 riagitt

External debt (1983)
US$13Jbn (30A5bu ringitt)

Debt service ratio (1983)
92 per cent

Reserves (1983) M$9.44bn

Dr Mahathir's great per-
sonal and political achievement
has been to effect these
changes while simultaneously
strengthening his grip on
power, despite the additional
embarrassments of large bad
loans on the books of Bank
Bumiputra, the country's big-
gest bank, and last year's
unfortunate mishandling of a
change in ’ the constitutional
powers of the monarchy.
In almost any other country

both these affairs would have
eroded a leader’s standing. In
Malaysia, Dr Mahathir- has
flourished partly because it is
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the Malay way to give leaders
the benefit of the doubt and
partly because he is seen to be
sincere.

Zu May, he and his powerful
No 2, Datuk Musa Hltam

—

known together as “The Two
Ms " — emerged strengthened
from elections to the main
party posts at the congress of
the United Malays National
Organisation, or Umno. As
Umno dominates Malay politics,
and Malay politics is effectively
Malaysian politics, the succes-
sion appears confirmed.
That hardly means an end

to the country's effervescent
politics, however. In a Cabinet
reshuffle last month, Tcngku
Razaleigh Hamzah, the Influen-
tial Finance Minister, was
demoted. His unexpected
replacement was Mr Daim
Zainuddin, a businessman and
dose assodate of Dr Mahathir
whose appointment probably
surprised Datuk Musa as much
as everyone else.

No one now doubts that Dr
Mahathir has consolidated his
position, a view reinforced by
his shake-up this year of the
army top brass. All eyes are
now turning to the next party
and general elections due in
1987. Dr Mahathir is widely
expected to seek another term
In order to see his ambitious
policies through the key year
of 1990.

Casting a large shadow over
this bright picture are some
darker facets of Malaysian
affairs, some of which give the
country a poor image abroad.
The cancellation of the New
York Philharmonic’s Malaysian
performances next month
because of government un-
happiness over a Jewish score
is one example. The Bank
Bumiputra is another.

There Is also a worrying
growth of Islamic funda-
mentalism which threatens
divisions in the Malay com-
munity. a shortage of spirited
racial co-operation among the
various communities, a less

than vibrant press and
extremely tough powers of
detention.
Rapid migration has added

the squalor of squatter popula-
tions to rural poverty, while
disparities In wealth remain
large and a growing middle
class has soaring expectations.
A still-overmanned bureaucracy
means irritating inefficiencies,

and there is misuse of patron-
age and blatant corruption.
Dubious dealings abound in the
stock market and corporate
sector generally.

Dominated
The Government Is aware of

all this and Is not sitting on
its hands. It is now dominated
by young, highly educated pro-
fessionals who have made their
own way to the top. Many owe
loyalty to Dr Mahathir. Host
share his hopes of transforming
the country into another of
Asia's Little Dragons, like
South Korea or Taiwan.
Once sleepy Kuala Lumpur,

still one of the most attractive
capials in the region, has
already been transformed into a
modem maze of skyscrapers and
highways surrounded by indus-
trial estates and leafy suburbs.
The country is a myriad of
scenic mountains, dense jungles,
vast plantations and sandy
beaches.

Malaysia, in short, is a rich
country on the move. It now
wants others to sit tip and take
notice.

The
Sime Darby
Connection
In a rapidly developing region likeASEAN,
you need the right connections.

To get ahead. Forthegrowth ofyourbusiness. 1

Forreadyaccessto investment opportunities.

Sime Darby is Malaysia’s largest multi-
national with a dynamic ASEAN presence
no other company can match.

The connections, and experience weVe built

up over more than 70 years, our extensive

management expertise, commitment to
ASEAN, financial resources and world-wide
network of contacts, can be vitally important
to you.

So, if you need to maximise the exciting
business opportunities oftheASEAN region,

talk to Sime Darby.

It pays to have the Sime Darby
Connection.

The Sime DarbyGroup

Head Office: 25th Floor, Wisma Lee Rubber, Jalan Meiaka,,

Kuala Lumpur. Malaysiajel: 9141 22
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UnitedA sianBank
meansbusiness.
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Umno remains unchallenged driving

Allover
theworld

We are actively involved in assisting

international trade through a network of

correspondents, located in every comer of the
globe. Wherever you might need us.

We provide a wide spectrum of services

including the opening of documentary letters

of credit, collection and negotiation of Bills of

Exchange, remittances worldwide, purchase or
sale of currencies and forward exchange.

We are' interested in developing and
fostering international trade. We are well

equipped to assist importers and exporters all

over the world, perhaps to find a buyer or
market, just name what you want!

Politics

CHRIS SHERWBLL

IT IS sometimes said that the
real test of political leadership
is an ability to reverse a posi-

tion—or to push it to the limit—without losing party or public
support.

Jlf SO, Dr Mahathir Mohamad,
Malaysia Prime Minister, has
faced tests on both economic
matters and straight political

issues and no only survived but
flourished.

His change of course on the
economy has probably been the
more important in its national
and international implications,
especially as it entails greater
flexibility over the pro-
bumiputra New Economic
Policy, a cornerstone of Malay-
sian politics.

But the more revealing was
last year’s push by Dr Mahathir
for a change in the constitu-

tional powers of the monarchy.
No Issue In recent years has
so convulsed the nation. Zt took
Malaysian politics Into un-
charted territory and illustrated

many of its Byzantine com-
plexities.

It also underlined an axiom
of Malaysian affairs, which is

that they are dominated by
Malay politics, and specifically

the attitudes of tile United
Malays National Organisation,
known as Umno.
Unmo, one of the largest

Moslem political parties m the
world. Is the unchallenged
deriving force of the 11-pity
National Front coalition which
has ruled Malaysia since

independence.
Its partners, mostly repre-

senting the country’s other

racial communities, are of
secondary importance, and in

the case of the Malaysian
Chinese Association, the main
Chinese party, they are racked
by division.

This is not to say that oppo-
sition <partaes or pressure
groups ere of no interest.
Aliran, a social reform group,
and tiie Consumers Association
of Penang both express
national criticism of Govern-
ment pobdes from middle-class
standpoints.
The Democratic Action

Party, though predominantly
Chinese, ffishkes the radal
distinctions winch are so much
a part and parcel of Malaysian
Ufe.
The opposition party which

has caused most comment how-
ever, 4s Parti Islam, known as

Pas. It is an extreme Moslem
grouping which has
campaigned so vocally and so
worried the Government that

its political meetings in four
northern states were banned
earlier this month.
Although it has long bad

support; many wonder whether
Dr Mahathir's own attempts to
ride the pro-Islamic wave—for
example by startling up an
Islamic university and an
Islamic Bank — have actually

encouraged divisions both
within the Malay community
and between Malay and non-
Malay.

Bitter controversy

The bitter controversy over
the in the constitutional

powers of the monarchy only
surfaced after Dr Mahathir
quietly pushed a raft of amend-
ments through. Parliament last

August. These rendered almost
irrelevant the Koyal powers of
assent end transferred to the
Prime Minister alone the all-

important power to declare a
state of emergency.

The official reason for the
change was that it would
"streamline 1

’ Malaysia’s demo-
cracy. But Malaysia has nine
sultans who elect one of their
number as King every five

years, and the change reflected

concern that the monarch

—

especially a controversial one
who might be elected in 1984

—

could upset Government plans

if lie did not follow British
traditions of automatic royal

For some reason DrMahathir

did not wish to wait for the
question 'to bp tested. The
legislative change west through
Parliament oonveniendy no-
publicised. not least because

discussion, of the monarch's
position at that time amounted
to sedition—tiae sultans, a focus

of Malay end Islamic identity,

have long been kept out of

politics.

The king, however, was pre-

vailed upon by his royal

counterparts not to si&i the Bill

into law. and the delay stimu-

lated public controversy. Dr
Mahathir, facing mounting
criticism, of his handling of the

issue, a campaign of
public rallies which defied the
ben on public discussion of the

monarchy and potentially

threatened to divide the Matey
community.
When, after months of bitter

debate, a compromise was
finally reached la January, it

hardly seemed favourable to

Dr Mahathir. The monarch re-
tained the power to delay fed-

eral legislation and regained
the power to declare a state of
emergency.

£T'. %

The May elections give a dew vfctwy to% Mfc"

Dr THqka»htr Mohamad, Prine Klabter,- aiti -Ml deputy
Datuk Musa Httam (rlgM>. . .
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Relations change under Mahathir’s “Look East” policy

Trade takes a dominant role
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Foreign policy

CHRIS SHERWHJ.

BY ITS very nature Malaysia
cannot afford to be anything
other than outward looking.

It shares a language with
countries far beyond its borders,
with Indonesia, Singapore and
Brunei, and an official religion

which spreads still further to
the Whole Islamic world.

Likewise, it cherishes its old
Commonwealth ties, and values
Its 17-year-aid regional links

with the Association of South
East Asian Nations (Asean),
which embraces Malaysia, Indo-
nesia, Singapore, Thailand, the
Philippines and Brunei.

Times are none the less chang-
ing. “ We are reorientating our
policies,’’ says Deputy Foreign
Minister Abdul Kadlr. ** Trade
is taking a more important role.

We want to be friends with
people who can help us and to
give something in return.’* .

Just how important trade fac-

tors can be is illustrated by the
perhaps exceptional example of
the Soviet Union; which has
bought so much from Malaysia,
mostly primary commodities,
that tiie Kuala Lumpur Govern-
ment is to purchase two Soviet
helicopters to help to correct
the imbalance.

Officially relations with
Moscow are cooL Malaysia has
been concerned about alleged
spying activities and the sight-

ing of a Soviet helicopter some
distance off the east coast of
peninsular Maharaja, The heli-

copter deal is thus seen as a
straightforward trade matter
rather than as a breakthrough
for Moscow.

Opportunities for counter-
trade are also promoting new
contacts, notably with the
Eastern bloc cotmtifes and
Brazil,. Last year there was a
switchgear deal with Yugo-
slavia and an iron ore purchase
from Brazil. Malaysia seems
lea concerned than before
about offering marketable cwn-
modities in exchange;

Malaysia isdm seeking other
trading opportunities in devel-
oping countries, thereby pro-
moting “imntli fimitir orange-
meats, and most progress has

been made with the small South
Pacific nations.

Security factors also weigh
heavily in Malaysia’s foreign

The “Look East” policy pro- policy and several recent devri-

moted by Dr Mahathir Moham- opmenfes point to significant umno i

mad. the Prime Mkdstnr is changes. The most Important Ma3r-

another feature of Malaysia's came in June 1983, when Malay- ^7.
foreign relations. It si* P“t troops an the tiny rzStz;

has meant more business with Layaag Layang atoll in the Jr™15

South Korea, inefadisg one middle of the South China Sea. ’

nmfraKjTula fm natm) The ntnll lion nnlir AA Im /S7 duSCiy,

Nothing changed at state

level, where all problems bed
occurred in the post. The whole
affair did nothing to influence

the outcome of the election, of

a monarch, since one of the

two candidates unexpectedly
died.
Even so, Dr Mahathir

emerged from tine battle un-

tarnished and. if anything,
strengthened. The experts say
he had established his point by
removing the possibility of
royal veto for aftl tone.

The oast of the operation was
Incalculable, however, jand to
most his apparent success Do-

mains part of the mystery of
Malay- politics. Even months
later, the reverberations were
stm being felt as Umno mem-
bers who had failed to give full

support at critical moments
found themselves out of favour.

This was most dearly demoor
strated in the party ejections Bit

Umno's annual congress in
May. The elections are held
every three years, and they
effectively determine the
national political succession; bo
they are watched extremely

oounteivtrade deal for patrol The atoll lies only 60 Ion (37
boats, and It has underlined miles) from Amboyna Cay,
Japan’s strong standing in which Vietnamese Cotramantet
Malaysia. troops occupied more than five

Indeed, Japan’s strengthening years -ago.

position over the yearns appears Both places are port of the

to parallel Britain's decunlng disputed Spratly Islands, which
one_ Two decades ago Britain **© tinportant not only because
t»ofc 25 per cent of Malaysia’s of their vital strategic location

trade Japan only 4 per <»«»- across major sea routes but also

By 1883 the positions were because of their potential re-

exactly reversed. Moreover, serves of oB and gas. Malaysia's

Japan's partnership logeiy assertion of sovereignty was
matched Britain's old-one as a thus directed mare at Vietnam’s

hulk purchaser of primary conk seabed chains than at its poll-

modifies and a marketer of ttcri colour,

manufactured goods. Vietnam nonetheless remains
The trend reflects Britain's. * J**

33***?
own withdrawal from empire f

orei
®?i_*

a
P

t* <^enc
?.

end reorientation to Europe and Immedhrtely after the Viet-

Japan’s economic might In the « «ampuch«r
region—a result tfboth its and the ousting of the. Pol Pot

proximity and its competitive- regime »n 1979, Malaysia began

ness. But unlike JapanTwhose * massive defence procuremrat

leadens visit the region rego- expansion plan, helped by
larlyi Britain kwdtd to take its ® boom in public revenues.
Malaysian ties for granted; and
eventually tins led xo an appat Severe cutback

, ling deterioration in relations

in 1980-81. Tough government budget
One cause ires a sudden rise constraints have since forced a

in tuition fees for oversea severe cutback in both those
students in Britain, which plans and operational expendi-
affected thousands of Malay- tures. but Vietnam has begun
sians studying there. The more to look less of a direct military
Important reason was Malay- threat because it has become
sin’s takeover of plantation bogged down to Kampuchea and
companies like Guthrie and faces its own economic prob-
Harrison and Grosfield. lems. This is conveniently
Malaysians were upset by un- allowing a fresh assessment-

warranted and insensitive In the 1960s Malaysia was
British criticism of the moves dependent on Britain for much
and especially by a. change to of its external defence and

The May elections were a
clear victory for “The Two Her*
—Or Mahathir and his number
two, Datuk Musa Hitarn, the
powerful Deputy Prime Minis-
ter and Home Affaire Minister.
Dr Mahathir wes returned top-

opposed .as party bead, and
Datok Musa successfully beet'
off a chaB-enge—the second—
by Tengfcu. Ramlefgh Hannah,
the Finance Minister. The two
men’s candidates also won Joey
vicepresidentUl posts and seats
an the ell-important party
supreme council.
&nce thena Cabinet reshuffle

last month has generated

further speculation about the
true balance of power within
the party, and eurrent feeling is

that Dr Mahathir has consoli-

dated his grip on power.
Previously, most .people

believed Dc Mahathir wan in
effect “ hemmed to " by both
Datuk Musa and Teogku Baza-
Leigh, even though he enjoyed
broad support among party rad
public when he arrived to
power to 1981.

Reshuffle .

In the Cabinet reshuffle J»
kept Textgkd Raxririgfa, acknow-
ledging Razakrigh'-s continued
support; but demoting tom to
the Trade rad Industry
Ministry. Ho also removed
Bazaletgh from key Umno posts.

.

At the same time ha put into

the Finance Ministry aai a key
Umno poriUon Mr Doha
Zatoaddto, until then a success-

ful bustaeasmm lxrt loos arioso
adviser of Dr Mahattora. Tlriit

appeared derived to counter
the increased influence of Datuk
Musa, who had sought Stecft-

lrigh’s removal altogether.
As Dr Mahathir also put

others of hla own supporters
into strategic Cabinet am pasty
posts; the wenB Mnpraafoa is

that he has buttressed - hi*
position and Intends to stay on.
perhaps seeing through a second
term after the next eitontlnn.

This is dm in 1987 but Is
expected eschar.
This doesn't mean that Malay

poUtLcs will become any lea
effervescent Campaigns for
Umno teadiorsMp poets wffl coo-
tint*rad Dr Mahathir win stilt

fare chaflengea and problems
but Che realities suggest be is
better poised to haadto them
titan ever before

Severe cutback

Tough government budget

London Stock Exchange rules, concentrated on internal
whioh_ they wrongly thought security, specifically guerrilla
was aimed at them. insurgency from the Communist

through ‘SAMA’

SABAH MARKEIflNG CORPORATION SDN
BHD, or "SAMA," is a whaDy-owned private
limited company of the State Government of
Sabah, Malaysia, since 1978.

H is the marketing arm of the State.Goveniznent

Between October 1981 and Party of Malaya. In the 1970a
April 1983 Malaysia operated a it became Involved with Britain,
“Buy British Last” policy over Singapore, Australia and New
its official, contracts. Though Zealand in the Five-Power
trade figures suggest the policy Defence Arrangement (FPDA).
made only some difference, to- The 1980s may involve a further .

tetions reached a depressing move into conventional defence.
nadir and it took considerable
diplomatic effort — and a

The FPDA, though alive, is
not as well as it could be. Only

boostid scholarship fund for in recent years have joint exer-
students—to end the mlsunder- rises been undertaken, and
standings. despite significantly

‘That’s the difference?

v \

As any importer; exporter or

overseas investor will tell you,

a really effective international

banking service is viral in today’s

fast-moving markets.

And as many have already

discovered, that kind of service is

no further away than the nearest

branch of The Chartered Bank

—

part of the global Standard Chartered Bank net-

work which has over 2000 branches in more than

60 countries, including Malaysia where we have been
in operation since 1875.

Today, our Malaysian office provides the full range

of Standard Chartered services— from 24 hours-a-day

foreign exchange dealing in 55 currencies through
20 dealing locations, to trade and project finance and
merchant banking services.

Because we're dealing with
our own branches, rather than
a correspondent network, we can

often solve, within hours, prob-
lems that can otherwise take days

to unravel.

Because our branches are

linked by the latest computer
technology, working through our

own private telecommunications network,we can speed
documentation and payments dramatically— so funds
can earn interest, rather than being held up in transit.

We have, in short, something different to offer you,
when itcomes to international banking. And discovering

die difference could be the bestbusinessdecision you’ll

make this year.

Contact your local Standard Chartered Bank branch
forfurther details.

That finally came with Dir relations between Malaysia and
Mahathir’s visit to London in Singapore under Dr Mahathir

,

March last year. Mrs Thatcher. Singaporean troops have yet to
the UK Prime Minister, Is due do land exercises in Malaysia,
to return the compliment to the Joint naval and air exercises
middle of next month with a have gone ahead, but land
precedent-setting official visit operations are conducted to

Australia and New Zealand.

Healthier footing J£5S£
A high-powered Malaysia-

British Association, with a
counterpart to London, is to he raodeir-

launched at a big banquet in m ****

Kuala Lumpur attended by dig- a??eaar,'?*
notaries from both sides. Rela- been °amed earlier this

tons, which are again waaan, ™ey ore a sign of the
should then be on a healthier wmeaae still felt on de-
footing.

f®“oe raattew-
!

That does not mean a return
i

to the odd, favoured standing, Sf?*5?

undoubtedly remain strong for S
many Malaysians, but the UK w and
win have to compete with the
rest of the world for an attnao- °?>tKJOS

tive market while faring
demands from Kuala Lumpur
for better treatment to many
fields.

The hot topic earlier this
month, fior example, was
Malaysia's demand for an addi-
tional flight to

" - -

StandardmChartered
Directbonldns^worldwide

Standard Chartered BankPLC, Head Office: 10CementsLane,London EC4N 7AB.
The Chartered Bank, 2Jalan Ampang/Box 1001, Kuala LurapurOl-lfi, Peninsular Malaysia.

more general worry about the
HMlrtlWl'fl W—« JoSaU
viuch with Britain is partial
laxly high.
As for Malaysia's retothmshto

with Japan; many people
wonder whether this can con-
tinue along past lines. Malaysia

cause to ponder Japan’s ttento-
ance of Malaysian trader despite
the Look East policy.

In particular, Malaysia would
tike to seU> a greater variety of
products to Japan *nyi see even
more direct investment from
Tokyo.

awry in toe Philippines, where
toe U.S, has (major air and
naval bases.
Dr MWhatMr has meanwhile

expressed fears to Washington
over toe implications *£ the
RS. rawwwflaesnent with China,

-Kims vena
threat because of Its OODtifiued

apices* coffee, tea, rubber, timber, rattan and.
industrial products* SAMA Is also lnvt^ved
in inland transport sod lighter^ serrices.

SAMA has a full range of tradliig services
available and. trades commerdally^fHi its own
account and as agents for producers. Through
SAMA, international buyers have a reliable
marketing institution whom they can-{dace bids*

and orders with in confidence.

SAMA PROMOTES AND MARKERS ‘ THE
FQUUOW3NG:

.

(1) OIL AND SEEDS
, ^ _ ;

'

Sabah Dry Cocoa Beans, Crude Palm Oil
and Palm KesmeL .

(2) SPICES r.\"
White and Black Pepper. . ....

'3) COFFEE AND TEA.
Robusta and L&estea Coffee and Tea.

(4) RUBBER
SMR L, SMR St-SKR 20, SMR SO and JtSS.

(5) TWBBBi - V
Sawn Timber and Railway Sleepers.

(6) RATTAN
Rattan Household Items ai^ X^rfcdture.

(7) INDUSTRIAL PRODUCTS
Hot Briquetted Irwi •

AH trade enqidries should be c?wnneSfid io:
*

“ ”V VVSWUUUIM
Pwty of Mage. Certainly
China looms as large to Malya-
rian strategic ibinhinig as
Vietnam, which by contrast to a
potential ally.

Meanwhile. Dr Mahatirir 2um>

moter. In toe past 18 months
he has visited Britain, France.
Switaertand, the U.S. Canada,
Japan, South Korea, Pakistan.
Australia and New Zealand. He
has not missed a chance to sell
Malaysia as a place to invest: In
or simply to visit

CWkoUywaed by Sabah State Gounnut)
Bth Floor, Berjayu Headquarters Building -

P.O. Box 1501, Kota. Ktoabelu, Sabah,
Tel: 582XX, 58153, 58154, 57305, 57010, SToffi?
Telex; 80234/80238 SAMAKK Qd)3te;.S^^
SUBSIDIARIES —Sabah Lighterage Service! Sdn

—Same Iladnstzial ProdBri?id» Bli 4
ASSOCIATE COMPANY*»iP«rdama Corporation. Sdn Bhfl
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She. dost slum bow the

Unrijula share of a grow>
ing . .

corporate cake has
increased. The rise of the
alfr-it wBjeaed to doable
between 1986 and 198S. In
197% When the New Econo-
Die JPoifcy began, the buml-
patra share was <Mrfy 4J per
cent. Uw target lor 1S®%
when &e poOey expires, is 36
percent.
TV* figures need some

muBfintln. First, imiefa
-depends on the valuations

ftaMdTM. In 198% the size

of the eake was put at
2&5hn rinffitf. The 3&49m
Apse drove Is a 1683 revi-

ate. Second, It Is apparent
that the Aon for “Other
Malayan” has ‘ already

exceeded Its I960 target of
40 per cent Bat this cate-
gory does not mean lost the
Mikysiaa rMnwui com-
inyiitHy,

It tnrtades orther com-
mnpy^ like the Tn̂ ww,
and the shareholdings of
numerous 0 nominee ” com-
panies, many of which will
be acting on behalf of btzml-
putzas. Tims, although the
1985 bomlpntra share appears
to fall short of the originally
planned 23 per cent level for
1985, it does not necessarily
mean that the 30 per cent
target win not in practice be
readied. On existing classi-

fications, however, higher
growth rates are needed to
meet the targets.

Federal government development
expenditure bysector

BALANCE OF PAYMENTS pbbuc sector spewing

(Ringgit emp)
1981 1982 1983

ringgit (bn)
1982 1983

Exports 26,964 27.967 32.163 Current revenues 31.39 35.44
Imports 26,933 29468 30,532 Current balance +4^2 +6J50
Trade balance -29 -1,199 +1,631 Development

spending 15.63
Overall deficit -11.31

14.51
-1L31

Services balance —5,299 —6,021 —8,295
Net transfers —78 —78 —50 Sourca: Book Negara report. J983

Current account balance —5,406 —7,398 —6,714 Figures are for federal govern-
Overall balance —1.093 —614 —55 mesa, 13 state governments, 14

public authorities and 13
- off-budget agencies.”Satire: Bank Hvatu report. WSJ

TEJtftY. KUVZ

Parliament Buildings

in Kuala Lumpur.
Nest mouth's

budget proposals are

likely to spell out

further measures

to cut foreign borrowing

Why development expenditure had to be trimmed
Economy

Q1R15 5HBCWELL

ONLY ONE issue -dominates
assessments of Malaysia's
immediate economic prospects:

the persistent current account
deficit . on the balance of
payments.

It lias forced Or Mahathir
Mohamad, the Prime Minister,

to reverse the Government's
economic policies end to review
to whole longterm strategy.
That js- because Malaysia, as

a major world producer of five

hey commodities, an oil and gas
exporter and budding manu-
facturer, is crHfraOy dependent
ou world wMotedn- Quite simply,
its natural economic assets can
oooasfanaay be a - serious
wookocjs.
Even so, Malaysia's zeal

«wmd
rgmmrth rates have rarely

fallen behnr .6 per cent and be-
tween 1976 and 1981 the rise
in gross domestic product fell

below 7 per cent only once.
But 1983 saw 52 per cent, and
1883 5.8per cent

While this year’s forecast is

for 6.7 per cent the bitter ex-
periences at the recent past
suggest that Malaysia may have
to tolerate slightly reduced
growth nates in future.

Malaysia sought to escape
the impact of the world reces-
sion that followed the 1979 oil

shod: through a Keynesian
countercyclical public spend-
ing programme. The Govern-
ment reasoned that money
which couldn’t be stumped up
locally could be raised on the
finest possible terms.

But the recession went on far
longer than expected, and
Malaysian public finances
couldn't stand the pace. Pro-
grammes were so ambitious and
foreign borrowing rose so fast

that the Government's budget
and the balance of payments
threatened to get out of control,
jeopardising the country’s
excellent credit standing inter-
nationally.

Dr Mahathir, having arrived
in power in 1981, caHed an elec-

tion hi April 1982. which meant
that action had to wait It came
in the October 1983 budget andm followed later by a painful
review of public spending.
Just how far-reaching and

necessary the changes were was

revealed in the October 1983
budget; the mid-term review of
the 1981-85 Fourth Malaysia
Plan (which came out last

March) and the report of
Bonk Negara, the central bank
(also out in March).

Serious deficit

Crucially, the merchandise
trade balance went into serious
deficit for the first time ever

—

l_2bn ringgit in 1982. In the
«mw year the current account
deficit hit a record 7Jbn ringgit,
equivalent to 12.4 per cent of
gross «»h«whii product and 95
per cent higher than in 1981.

For the second year running;
Malaysia recorded an. overall
deficit on the balance of pay-
ments.
Behind this worsening picture

was a deterioration in domestic
finances for the whole public
sector—the Federal Govern-
ment, 13 state governments. 14
public authorities and another
13 so-called “ off-budget agen-
cies." The public authorities
include the ports; railways,
telecommunications department
and municipal councils.

The off-budget agencies—
which have had an impact even
the government is only now
coming to grips with—include

the Heavy Industries Corpora-
tion (HIcom), Fetronas (the
state oil corporation) and
Malaysian Airlines.
TaMne these all together.

Malaysia's overall public sector
deficit soared to 119bu ringgit

in 1982, equivalent to almost 19
per cent of GNP. This was Hie
net result of a huge 15.8bn
ringgit in development spend-
ing and a 4^3bn ringgit surplus
for current revenues and ex-
penditure.

Sustaining the trend was a
leap in foreign borrowing
which took Malaysia’s external
debt from l5.4bn ringgit to
24^bn ringgit in a year.

Plainly some action was
necessary. The Government
curbed operational expendi-
tures by slowing down recruit-

ment to an already overmanned
civil service and by redudng
subsidies on items like rice and
kerosene.
Revenues held up well, al-

though fee tax net still needs
to be widened further. The
real trimming was in develop-
ment expenditure.

So while fee current surplus
was Improved in 1983, and is

expected to he stni higher this
year, development spending,
which came down by an overall

lbn ringgit in 1983 thanks to

cuts in Federal Government
projects, is expected to he
trimmed still further this year
with better control of fee off-

budget agencies.
As a result, the overall deficit;

which fen to just over 8bn
ringgit in 1983 (around 12.5 per
cent of GNP), is confidently ex-
pected to fall to about 7.5bn
ringgit this year.

According to fee midterm
review of fee Fourth Plan, fee
brant of fee cuts in Federal
Government development
spending are to be borne, this
year aim next by the defence
sector.

Savings most be found from
fee off-budget agencies because
their development spending
actually rose 29 per cent in 1983
and 42 per cent in 1982. Half
of fee 1983 toted of 6-7bn ringgit
for these agencies was taken by
the electricity, oil and gas
sectors atone.

Externally the effect of aU
this public spending by fee end
of 1963 was acute. Cumulative
foreign borrowing tor the first

three years of the 1981-85 plan
was more than 13bn ringgit,

against a planned ten ringgit
for the whole five years. Total
external debt soared to S0-9t»

ringgit while the debt service
ratio climbed to 9.2 per
higher than ever before.
Even so, the Government

seems confident enough about
the actions it has taken to be
now considering demands for
income tax cuts at higher levels
in fee forthcoming budget If
this happens fee leakage may
well have to be recouped
through increased contributions
by employers and employees to
fee national provident fund,
which would shift the burden
on to those who earn fee least.

Improvements
On the external front fee

Government is forecasting a
much narrower current account
deficit of 5.5bn ringgit for 1984
after 6.7bn ringgit in 1983 but
foby trend masks another serious
development involving the
fnvMbles account. Much of the
current account improvements
is due to imposts rising more
slowly, thanks to Government
pending cuts and, more
importantly, a strong surge in
export revenues.
This bag been caused by

higher commodity prices, not-
ably for palm oil, but mainly
by a sharp rise in oil produ&
ttan to 445,000 barrels a

day (b/d) in the first quarter,
well up on last year’s average
of 380,000 b/d.
Malaysia is not & member of

Opec, and has no ceilings to
observe. Moreover Its first

liquid natural gas exports began
last year and are expected to
rise from 1.7m tonnes to
3m tonnes this year.

Malaysia's visible trade
balance is therefore expected
to soar back to a surplus of up
to 4bn ringgit in 1984. On
invisibles, however, the deficit
is now forecast at a record
9.5bn ringgit, more than
2bn ringgit higher than was
projected even as late as last

October’s budget.
Dr Mahathir has called It * a

cancer,” and urged greater
emphasis on tourism, more
cargo carried in Malaysian
ships and more buying on an
f.o.b. basis and selling cxf.
The main cause, however, is

Inescapable and for fee most
part entirely predictable—pay-
ments on foreign debt. Lite
many developing countries,
Malaysia faces one vital

unknown—a possible rise in
Euromarket interest rates.

That is why the country’s
economic policy-makers had to
take fee action they did. and

why Malaysia may yet have to
seek a refinancing of its debt
when servicing readies a peak
in 1987. Devaluation of the
ringgit, however. Is seen as
unnecessary and unhelpful.

Meanwhile, fee government
Is trimming its foreign borrow-
ing. Having borrowed a total
of 4.5bn ringgit In 19S3, of
which SJZbn ringgit was at
market rates, it expects to
borrow about 2bn ringgit in
fee market this year. It has
done most of that already

—

notably in a SSOOm (U.S.)
10-year syndicated loan at
highly favourable rates.

The Implications of ail this
are dean a halt in plans for
new heavy industries, a long-
overdue attempt to widen the
manufacturing sector by
developing more “downstream**
industries based on rubber,
palm oil and timber, a revitali-

sation of the stagnating agricul-
tural sector, a much greater
role for private enterprise, and
a reform of fee New Economic
Policy.
The Government has already

started on these measures, but
more official pronouncements
are awaited. The October
budget is probably fee next
major opportunity.
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NatWest’s Malaysian Office

brings the Far East much closer
Malaysia is now as accessible as Europe, business andeconomic conditions.

Thanks to our Representative Office inKuala Infeet,whateveryourrequirements,you’ll

Lumpur have thebacking ofone oftheworld’s largest
Through liaisonwith NatWest Officesand bankingnetworks.

Branches outside Malaysia,we can offer a full Itmakes the FarEast seemlike it*s just

range ofbanking services. nextdoor
These include trade and export finance

«!> NationalWestminster
Ifyou wish, we can even map out local TtlG ActiOFI BctFlK

In Malaysia: MrD.M. Hughes, Representative for Malaysia, National WestminsterBank PLC, 24th Floor. MeraraTun Razak, (Bangunan lbu Pejabat Peroas),

Jalan Raja Laut, Kuala Lumpur. Tel: 03-938 333. Tele* MA 33044 NATWES. In London: Mr I J. Van Kan, Senior Regional Manager, London Office,

Far East&Australasia, National Westminster Bank PLC, National WestminsterTower, 25 Old Broad Street, London EC2N 1HQ. Tel: 01-920 5268.

Australia Tlx24491 - BahamasTlx NS20177 - Bahrain Tlx8559 • Belgium Tlx21208 Brazil Tbt391-2130051 • FranceTlx 210393 GreeceTlx212766

-

HongKongTlxHX61672 -Japan Tlx28292 Italy Tlx320663 MalaysiaTlx33044 - MexicoTlx017 71786- Netherlands!!* 50641 • SingaporeTlx28491 •

Spain71x46934 - Sweden&NorwayTlx 15050 -Switzerland11x81286-UK Tlx885361 -USATlx233563- USSRTlx413258-WGermanyTlx416500.
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MALAYSIA
YOUR PROFIT CENTRE IN ASIA

WHAT WE OFF ER

• Malaysia - World's No- Z exporter of the following: • Economic strength and political stability with a government
Exports % of World Output oriented towards free enterprise and development.

Natural Rubber 40 • Opportunities for profits.

Palm Oil 60 — in industries utilising Malaysia's natural resources.

Tropical Hardwood S7 — m the electrical, electronics and high precision sectors.

Tin 30 — in the engineering, ancillary and supporting industries.

Pepper 42 • A technology-oriented labour force with proven high

Abo available are petroleum and gas. productivity ready for high technology industries,

s Malaysia is also the world's • Abundant, inexpensive industrial land with Free Trade Zone
— largest exporter of rubber gloves. facilities.

— largest exporter of semi-conductors. • Investment incentives, including 2—10 years of

— third largest exporter of room air-conditioners. tax holidays.

Many United Kingdom and European companies have established export-oriented operation at Malaysia and are expanding

theirfacilities.

We welcome yon (o examine Malaysia. Contact MIDA, a semi-government industrial development agency

— your friend and adviser.

Please call on us

© MAIJifSUUiBnUSTItlAIDEVBOPMBfTAUTHOUTY
3rd-6th Floor. Wisma Qamansara. Jalan Samaritan.

P.O. Box 10618, Kuala Lumpur 23-03, Malaysia

MDA Tel: (03) 943633 Cable: F1DAMAL Telex: MiDA MA 30752.

UNITED KINGDOM: Tf»Sc CortWnt^oncr < investment^ Mjiavsijr Industrial Development Authority.

17. Curran Street . London WlY 7FE. United Kingdom. Tel: 4090411/4030610 Cable mak*itre. London

Telex: 24371 MIDA UK G.

SWITZERLAND: Director, Malaysian Commercial Bureau {investment). Embassy of Malavtia..

Jjupenjtrasse 37. CH-3008. Bemc. Switzerland. Tel. 031-25-21-05. Telex; 32811 MIDACH. /
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Plans for heavy industry

under major review

CHRIS SHERWELL

A YEAR AGO a 2,000-acre

plantation area half an hour's
drive from Kuala Lumpur was
being cleared and levelled in a
roiwd-tfie-clodc operation.

Today it shows the steel and
girder framework of a major
factory which in the focus of Dr
Mahathir Mohomad’s attempts
to introduce heavy industry to

Malaysia.
The area is the site for the

country's first “Made in

Malaysia ” car, to be called the
Proton Saga, and the first is due
to ron off the assembly line

next July. The project is one
of several in a controversial
heavy industry programme
which the Government has been
forced to review because of
balance of payments problems.
The government has also

begun a major re-think of its

considerable achievements in
manufacturing generally, which
is still reckoned to be too
narrowly based; and it is clear
that significant changes are
afoot

Pet project
The car, something of a pet

project of Dr Mahathir, is one
of the heavy industry projects
which has been allowed to go
ahead. Others include a vast
cement plant on the island of
Langkawi, a sponge iron plant
in Trengganu and. In the East
Malaysian state of Sabah, a
second sponge iron plant, a
methanol plant—both based on
natural gas—and a paper and
pulp mill.

Other plans are still being
studied or have been shelved.
They include a second paper
and pulp mill, an engineering
complex, a steel pipe plant and
cold rolling mall, a refinery and
a petrochemical plant. Some of
these; the refinery in Malacca,
for example, will probably
never see the tight of day. Some
could be revived, but no one
is saying when.
The decision to defer these

projects was necessary if the
deterioration in the country's
public finances was to be con-
tained. Total costs are already
running into billions of dollars

and job opportunities are likely

to be about 10,000 by 1990.
Perhaps the key government

agency is the Heavy Industries
Corporation of Malaysia
(Hicom), set up in 1980 with a
paid np capital of 300m ringitt

The government believed that

Malaysia bad to widen and
strengthen the foundation of its

manufacturing sector, as Japan,
South Korea and Taiwan had
done.
This meant producing indus-

trial raw materials and capital

goods so as to reduce depend-

ence on foreign sources, trans-

fer technology to Malaysia,

develop engineering skills and
generate opportunities to build

ancillary Industries. la fact, had
all the projects gone ahead.
Hicom would not have had the
people to cany them out
The national car project is a

joint venture between Hicom,
Mitsubishi Motors Corporation
and Mitsubishi Corporation of
Japan. It fs expected to stimu-
late Malaysia's metal, rubber,
plastics and electrical indus-
tries, which would supply parts
and components and so acceler-
ate general industrial develop-

.
meat

Initial production of 19,000
units will be expected to rise

to 120.000 by 1990. At first only
about 40 per cent of the car Will

be made locally, compared with
IS per cent for locally-assembled
cars. Protection will be neces-
to ensure success. This too has
provoked criticism, but the local

content is expected to rise

steadily.

Moreover, foreign component
makers, notably from Europe,
have been showing interest in

the project, and there is hope
that they will be attracted to

invest in Malaysia to supply
parts for the car.
Of greater interest to foreign

investors, however, -will be the
current review of economic
policies by the Government,
which among other things will
examine the achievements and
prospects of the whole manu-
facturing sector.

Malaysia’s manufacturing
growth has undoubtedly been
rapid. The sector’s contribution
of 7 per cent to gross domestic
product in 1958 rose to 18 per
cent last year. In 1971-78 it was
the fastest growing sector, with
an average growth rate of 12
per cent a year.
like other countries in the

region, Malaysia has success-

fully sought to provide attrac-
tive investment incentives, pro-
tective tariffs, cheap and pro-
ductive labour and easy foreign
exchange controls in a bid to
attract both import-substitution
manufacturing of basic con-
sumer goods and export-
oriented industries which can
earn foreign exchange.
The strategy has

.
not been

without its critics, notably from
the Consumers Association of
Penang. an environment-
oriented pressure groups It has
questioned the benefit of
foreign investment and, in par-

Teogkn Razaldgh. Minister
of Trade and. Industry

ticular, the high import content
of many manufacturing activi-

ties, the outflow of profits and
royalties and the effect of
transfer pricing by multi-
national corporations.

Meanwhile, the Government
has voiced its belief that the
country’s manufacturing sector
has become too narrowly based
In a few industries, particularly
electronics, textiles and cloth-
ing: In fact.the largest number
of investment projects approved
in Malaysia between 1971 and
1984 has been in food manu-
facturing, while a substantially
large number were for building
materials like cement.

Scope
Export - oriented industries

like electronics and textiles
have therefore simply been the
most visible, though it is ateo

clear that the value-added ele-

ment has not been high in elec-
tronics. Perilaps 80 per cent
of most individual goods which
are exported must actually be
imported first

Officials say there is plenty
of scope for reducing this and
for opportunities for expansion,
but much less in the textiles

field. They are therefore hoping
to attract investors in other
areas, specifically resource-
based industries.

The surprise here is that this
has not been done before, but
to encourage it Dr Mahathir
hiawif announced in May that
foreign investors in these areas
could bold a majority stake.

Although this' is a flaefe

formalisation of an .existing
otHthe-ground arrangement for
export-oriented industries, its

official announcement repre-
sents a breakthrough in official

thinking on the New Economic

Policy which favours brani-

ptttras. •On change has caused
considerable excitement

.
and

ought to make it easier to
attract outside investment.
More importantly, it is

expected to herald farther
important changes. Already*
established, foreign - controlled
companies may find It easier to
" restructure ” their equity,

more flexible arrangements may
be possible for companies which
produce far the local as well as
the export market and a re-

vamped gyrteni of investment
incentives is expected soon from
the Malaysian ' Industrial
Development Authority, which
promotes foreign manufacturing
investment.

The kind of - resoimses-based
industries the Government has
in mind includes;

• Rubber-based industries.
Hitherto these have been latex-

based—rubber gloves, baBoons
—or focused on tyre production
for che domestic market.
Malaysia now wants to export
not just tyres but other rubber
products like hot water bottles,

industrial hoses and engine
mountings.

• Timber-based industries.
Malaysia wants to curb che
export of sawn logs and plywood
in favour of factories producing
goods for tile lucrative Do-It-

Yourself market in Europe and
North America and for mass-
producing finished and semi-
finished furniture goods.

• Palm oil-based industries.

Although the country refines

most of the crude palm oil it

produces, most of it becomes
edble oil and, at best, cooking
oil or soap. Malaysia wants to

manufacture more of the chemi-
cals which are tito raw materials
for the detergent, shampoo and
perfame industries.

The Industrial Development
Authority is now working on an
Industrial Master Flan whitffi

will incorporate tills thinking
and is reorienting its missions
abroad away from selling Mal-
aysia as an investment location
and towards attracting pie-
selected •companies to set up
speefic projects cm which It has
eftneaty- calculated the poten-
tial returns.

** Up to now we’ve used Shot-
guns rather titan rifles,” is how
an authority official «!*»««
the new strategy. Tie different
approach, together with the
changes in incentives under
consideration and 'the new
flexibility,in the New Economic
Policy, •certainly bold out great
promise.
They point to a fresh era foe

business in Malaysia which
could increase the manufactur-
ing sector’s contribution to
growth and output and swell
the Governments coffees.

Mixed prospects as prices dip

Commodities

WONG SULONG

MALAYSIAN COMMODITIES
are experiencing mixed pros-
pects for the current year. Pro-
duction of oil and gas, the
country’s biggest exports is up
significantly, bat prices are
down.
Palm oil, cocoa and coconuts

are enjoying firm prices, but
prices for rubber, and tin are
down, while prices for timber
are holding steady.

.

Although Malaysia is a
medium-sized country in terms
of geographical area, and popu-
lation, it is a significant pro-
ducer of primary commodities.

It leads the world in the pro-
duction and export of natural
rubber, palm oil and tin. It is a
substantial producer of tropical
hardwoods, cocoa, and pepper,
and is a medium exporter of oil
and gas.

Malaysia is therefore well
blessed with a wide range of
commodities, which forms the
lifeblood of its economy, and
the springboard feu: its indus-
trialisation drive.

Because of the need to boost
drooping government revenue,
and to alleviate the heavy
balance of payments deficit,

Malaysia has to compromise on
its national oil conservation
policy, mapped out in 196L
Crude oil production rose 17

per cent in 1982 to 303,000

barrels per day, and by another

28 per cent to 381,000 barrels

dally last year. It is estimated
to rise by a further 15.5 per

cent this year to over 440,000

barrels. Malaysian officials, how-

ever, jurist that tiie oil conser-

vation policy has not been
abandoned.

“If a guy's health is going
down, what is the point of stor-

ing np the good food is the
larder. You have to help him
to recover. This is the same
with our economy and the
current party played by our
oil” says a senior Treasury
official

At present rates of produc-
tion, Malaysia's officially
acknowledged reserves of 2.5bn
barrels would last only 14 years.
Most foreign oil executives

say this figure is definitely (Mi

the conservative side. Some
even pur known reserves as
high as 4ba barrels.
The Dulang field, off Treng-

ganu State, discovered several

years ago, but its potential was
kept under wraps until recently,
is known to have reserves of
around Ibn barrels, making it
one of the biggest fields In
South-East Asia.

Malaysia’s gas reserves are
even more. At 79 trillion
(million million) coble feet, it
is equivalent to ISbn barrels of
oiL
The first liquid natural gas

exports to Japan began in
January last year, and earned
close to Dm ringgit for the
year at 1.7m tonnes.
This year, LNG exports would

be around 3m tonnes, half-way
to the 6m tonne marie which
Malaysia has agreed to sell to
Japan annually for the next 20
years.

Crude oQ and LNG exports
for this year should bring in
lObn ringgit, or 14 per emit
higher than last year.

Asia brought out plentiful
supplies, and prices are now
just above 200 cents.

“It would have been a very
different picture df not for the
mfid wintering.' We wens de-
feated by our own weather,”
says Datnk Paid Leong. the
Primary Industries Minister.
Export eamings Cnm robber

Is therefore projected to fall fay

7-8 per oent to 3-4bra ringgit.
After nearly a centary as
Malaysia’s leading export,
rubber 'has been delegated to
fourth position; for tire third
•successive year. Thw itself is
testimony of tire broadening of
Malaysia’s economic base.

Members of the International
Natural Rubber Organisation
will renegotiate a new agree-
ment next year. Malaysia will
lead the producers demand for
an upward revision in the price
bands.

It feels that the present band
of 166 to 246 Malayslan/Singa-
pore cents per kilo does not
give any real incentive for
producers to invest hr increas-
ing output, even though inter-
national agencies such as the
World Bank, have forecast a big
rubber shortage for the late
1980s and 1990s.

Recently, an international
group of experts, commissioned
by she Malaysian Government,
submitted a report recommend-
ing Malaysia to Increase its
rubber production by. 40 per
cent in the year 2000 to meet
demand. However, this increase
should come from higher pro-
ductivity, instead of new
acreage.

.
The report also feels that

immigrant labour is not a long.

CONTINUB> ON
NEXT PAGE

All-time high
For non-ofl commodities, the

j

Mhnstxy of Primary Industries
;

expects export value to increase

by 13 per cent this year to,

15.7bn ringgit.
j

The bulk of ihte increase wild

come £rom palm ail, which had

.

a very good first half year, with
1

prices touching an a&time high 1

of 3,000 ringgit per itomne at

one stage.

Palm oil is expected to being
I

jn 4.66fan ringgit—up 56 pear I

cent—based on 2.91m monnes at
j

an average price of 1,600 ringgit
per tonne.
Rubber started -the year on

a promising note, wfth prices
hitting 270 cents per kilo in
February. But an extremely
mad wintering in South-East
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MALAYSIA 5

Acquisitions, mergers
and restructuring

WONG SULONG

BANKS ABE probably the

most highly rated corporations

is. Malaysia, .and not surpris-

ingly so.

Xn the first instance, it is

wy. very difficult to get a
banking Beam* these days.

Wlfli an anwnfll. growth ZSte
yrr^wHng 25 per cent to terms

Of profit oppredatK®. duriitg

the past 15 years — a rate that

can be expected to be sustained

Soar a few yeare more —
mfttoysfrri banks lave been the
target of acquisitions, mergers

and restructuring.

In &» process, the banks
have grown rapidly in recent

years, as reflected in tbe paid-

up capital of the 23 locally

incorporated, banks, which
expanded from less than 600m
ringgit in 1978 to L6bn ringgit
in 1981 ewwt 3bn ringgit at the
end of last year.

These axe also 16 foreign
Ktmh-g and 12 merchant banks
in the country.

Taken over
The MUI Bank is a good

example of bow a small

Malayckan bank has grown
after being over by a
larger, and more aggressive

group.
Fomded by a Chinese family

in iffie East Malaysian state of
Sarawak in 1905 as tbe Kwong
Lee Bank, ftt had been Janguish-

sng fur & good of its

existence, grossly under-

capitaHsed, and catering f« the
lower cod of the market of
peruy Chinese traders.

In January lost year, it was
taken over by Malayan United
Industries (ItfUI) under
buiker-ond-entrepreneur, Debik
Khoo Kay Peng. MUI paid 157m
ringgit fbr tbe hank; fay issuing

44Jm of its shames.

The name was changed and
its headquarters transferred
from Knrfrtng to Kuala :

Lumpur. Today, MUI Bank is

probably worth about 500m ,

ringgit.

“'When, we took over, we :

found & very loose osgaxrisar <

Hon, with no corporate :

identity," says Mr Khet Kok i

Yin, who was seconded from
MUI to be one of tbe bank’s 1

executive, directors. 't

“Thfe was both good and 1

bad. Bad, because we had to >

start building up a. professional 1

team even today, staffing I

remains the bank’s biggest
problem. 1

“It was also good because i

we met with little resistance ta ;

making changes.” 'Within four i

months of taking over, ttie new !

team had to meet the central <

banfcfe deadHne in opening i

seven new brandies.
Today, MUI Bank has 20 1

tsanobn in Malaysia mM «yn« 1

in Singapore, compared with 12 ;

before the takeover..Another ll 1

are due to be opened by next ]

year, and wovdd give the sank
a presence in every of the 13 <

Malaysian state. 1

vaBaamms^^
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lorry Kirk

The financial district of Koala Lumpur which has shown remarkable growth recently

Paid-qp capital was increased
from 15m to 50m ringgit, and
wHl soon be raised to 75m
ringgit

Pre-tax profit ended Decem-
ber 1983 rose 124 per cent to
12.8m ringgit. For the current
year, a pretax profit of 30m
ringgit is projected.
Under Nik TTarfti-m, its

second executive director, the
bank has built up a lucrative
niche in corporate loans syndi-
cation^ something -which com-
mercial banks have tended to
leave tt> the merchant banks.
For 12 months to June, MUI

Ranir syndicated more t*»n
400m ringgit in project loans
within. Malaysia. It ranks second
after Bank Bnmiputm, Ae
country’s largest bank. In Ibis
business.

MUI ranks 13 among the local
banks, bat the MUI group is

confident its bank wlU. be
among the top five before the
end of tbe decade. A pdbiic
listing of tbe bonk is on. the
cards in two to three years
tune.
The big banking development

this year was the bank swap
between Multi-Purpose Holdings
and Dalm Zainnddin, days
before he was appointed
Finance Minister last month.
Under the deal, Daim’s family

companies will buy over a 40.7
per cent stake in United

Malayan Banking Corporation,
Malaysia's fourth largest bank,
for 262m ringgit.

In return, he transferred his

51 per cent stake in the
Malaysian French Bank to MPH,
and made a each payment of
132m ringgit
MPH, the Chinese investment

group, has thus fulfilled its long
and tortuous search for majority
control over a commercial bank,
but at a price.

“ Every banker in town agrees
that Dahn has emerged with a
terrific deaL

Problem loans
“The 40.7 per cent stake In

UMBC is easily worth 400m
ringgit on tbe open market,”
says a banker who is familiar
with the operations of UMBC.
UMBC insiders acknowledge

that in recent years, tbe bank
has succeeded in clearing off

most of its problem loans, made
daring the 1970s, many of which
woe to relatives of past direc-
tors. The bank is expected to
make good profits in the coming
years.
For Daim^ family, a strategic

stake In the fourth largest bonk
makes more sense than a 51 per
cent share in a two-branch
operation which is what the
Malaysian French bank pre-
sently Is.

Mixed prospects for commodities
CONTINUED ROM
PREVIOUS PAGE

term solution to the labour
shortage on the estates, and
recommends less labour-inten-
sive tapping methods »™i
higher Wages.
hr order to meet a situation

in which normal supply might
be insufficient (to meet an
unexpected increase in demand,
the report suggest a rubber tree
“bank” within Malaysia’s
re-afforestation programme.
While neighbouring countries

like Indonesia, Thailand, tbe
FhSippines, «nd Vietnam, are
trying to increase their ipbber
mid palm oil acreage (Xudone-
eSo. bas stated it wants Co regain
Us pre-1945 posirioa os the
world's biggest rubber export-
er), Malaysian planners ore
thinking to another direction.
After rubber, palm o£L and .

cacne. Malaysia, is now looking
for a fourth export crop. It
will have to be fees land and
labour Intensive as both these
ingredients are getting seaxue
and expensive these days.
Tobacco is out because it is

frowned upon by Dr Mahathir,
the prime minister, and anyway,
the quatity is poor. Coffee end
sugar can have proved to be
failures in earlier trials.

“This leaves us with tropical
orchards, and timber planta-

tions, unless someone can think
of something that will catch
on "says the primary industries
ywi ithlTy,
The cultivation of teak is be-

ing encouraged by the Govern-
ment which, has set up a teak
research forest on Langkawi
Island. States Eke Kedah and
Perth which hove a distinct
dry season, are asked to grow
teak trees hi parks and along
roads, whfie villagers ore told to
plant teak os a long-term in-
vestment.

Encouraging
' The North Borneo Timbers
Company leads in the cultiva-
tion of oommerotel tfrmhw. it
has planted more than 30,000
hectares in the East Malaysian
state of Sabah, and after five
years the results are encourag-
ing.

Your professionals In Malaysia —
Kfmia Consultants of Kuala Lumpur

ABDUL RAHIM RAHMAN BAfEccn)
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W. NORMAN SMITH nda. f.bj.m
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Industrial & Agricultural Investment Studies.
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Although, tin prices may he
reaching reared levels oa the
London Metal Exchange^ it is

entirely due to the weakness of
sterling. In reality, tbe tin min-
ing industry is experiencing tbe
most trying times since the
1930s.
Members of (he International

Tin Council, including Malaysia,
had to curb tin exports by
nearly 40 per cent for the past
two years.
Half of Malaysia's tin dredges

are lying idle and despite sup-
port from the ITC buffer stock
manager, prices have hardly
moved above the floor price of

29.15 ringgit per tonne.
Three reasons contribute to

this sad state of affairs. Despite
tough measures taken by Malay-
sia, Thailand and Ihdoneria, tin

smuggling in contravention of
export controls is still rampant,

running at about 12,000 tonnes
a year. This tin goes to Singa-

pore, a free port, where it is

smelted sold to countries

like Spain and toe Soviet Union.

• There has been substan-
tial toareases m oatiput from
toe nonrlTC members. They
are tbe four Bs—BrazrL. Bolivia,

Burma end Brazilian

production, for example, faas
risen from 8,000 tonnes in 1981

to 15,000 tonnes last year, and
is expected to Increase to 18.000

tonnes this year.
The continued sale of surplus

tin from the U-5. general ser-

vices atowoistraitkxn, whfie
much reduced, is still

psychologically depressive.

• The biggest problem, how-
ever, is structural Tin pro-

ducers are witnessing toe rapid

shrinkage of tin plating thear

biggest consumer market, as

consumers to the West witch to

ahrmmimn and plastics.

Despite (he Improvement m
the 'world economy, tin usage is

the lowest hr 20 years, and as

no higher (ban consumption in

the late 1920s.

Many Malaysian tin com-
panies, particularly those with

the attractive status as publicly

listed companies, have diversi-

fied ante other activities,

Datuk Paul Leong, Primary
Industries Minister: he
blames «IW winter for plen-
tiful supplies of rubber which

kept prices down

particularly property develop-
ment. Malaysia Got- .

poration, the biggest of them 1

aid, has moved on to ocher
numeral explanation, engineer-
ing and oti services.

Sc»ne tin producers, frustrated
with the prolonged depressed
prices and production restraints,

are toying with the idea of a
free-for-all. They want export
controls to be lifted and the
price to find its own levels so
that the inefficient mines would
be weeded out.

The problem is: with a world
surplus of 70,000 tonnes on the
market, and such a bearish mar-
ket, no one knows how far the
price will fan if ITC buffer-
stock support is withdrawn.

As a sell-help measure,
seven tin producers, Malaysia,
Indonesia, Thailand, Bolivia,
Australia, Nigeria, and Zaire,
have formed the Association of
Tin Producing Countries. But
the Kuala Lumpur-based
association cannot start to work
because Bolivia is not prepared
to pay its contributions.
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On the wider scene, the Hong
Kong loan problems of Bank
Buzniputra still dominates dis-

cussions among Malaysia’s busi-
ness community.

It was recently disclosed that I

Bumiputra Malaysia Finance,

:

Hong Kong subsidiary of Bank
Burnt has transferred UJ5.$887m
In problem loans to tbe parent
bank.
This has created considerable

interest as to how Bank Buml
would treat this item in its own
accounts. It could write off
part or (he entire portion of
these problem loans,, which
would mean wiping out- its
shareholders funds, necessitat-
ing replenishment.

This throws up the interest-
ing question which government
agency would come forward
with such massive funds.
At present Permodalan

National, toe government
investment agency, holds more
than 80 per cent of Bank Burnt
with the rest directly held fay
the Government.
There is no provision in i

Malaysian law for a time limit

by which a bank must declare
a loan as ’’ non-performing;”

,

and therefore, Bank Buml

,

could retain the problem loans
!

In Its books. But this will not
|

do much to restore the bank's i

badly dented image, locally or
abroad.

I
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Navigator

The merchants who pioneered trade

routes to the East faced many
unknowns. Today, successful navigation

in Asian waters still demands patience,

skill and local knowledge.

HongkongBank has acquired such
expertise through more than a century of
service to the development of Asian trade

and commerce.
This expertise has also provided the

momentum for the Bank’s expansion
into one of the-world’s largest

international banking groups, with more
than 1 ,000 offices in more than SO countries.

Such capability allows HongkongBank
to respond to your banking needs quickly

and effectively, in Asia and around the

world.

HongkongBank will give you access to

a range of financial services which will help

you chan a continuous course to success.

Talk to us today at our Kuala Lumpur
Office at 2 Leboh Ampang, Kuala Lumpur
01-19, Malaysia; or London Office, 99

Bishopsgate, London EC2P 2LA, or contact

us at any of our offices in Edinburgh,
Leeds or Manchester.

<z>
HongkongBank
The Hoflcfcooc and Shanghai Baiddnt Corporatifla

MtristMuBmd Bsnk * Hoacfamc Bank of
Canada - The British Bank of the Midfie East

HangSene Bank Limited - WanDey limited
Wanflej London Limited

Serving Malaysia. Worldwide.

CONSOLIDATED ASSETS AT 31 DECEMBER 1983 EXCEED US$60 BILLION.

iut

This Malaysian tiger has
international trade financing

at itsfeet.
The tiger is the

symbol of Malayan
Banking, Malaysia's

Largest Banking
Croup. Our strength,
size and reputation
for handling large
syndicated credits,

have given us the
experience and

resources to offer
you superior trade

services - Documen-
tary Credits and

Collections, Bills of
Exchange Purchase
and Trust Receipts.

We have a staff

of trade service

specialists who are in

TOTAL ASSETS
EXCEEDING US$ 6.6

BILUON.

OVER ISO BRANCHES
IN MALAYSIA AND

ABROAD.
OVER 1.5 MILLION
ACCOUNT HOLDERS.

LARGEST BANKING
GROUP IN MALAYSIA,

COMPRISING
COMMERCIAL AND
MERCHANT BANKS,
FINANCE, LEASING
AND INSURANCE
COMPANIES.

Malaysia's Largest Banking croup.

constant touch with
the major centres of
the world. And a
widespread network
with branches in

Hong Kong, London,
Hamburg and
correspondent
banks all over the
world.

To find out more
about how we can
meet your needs,
contact:

Mr. Lee Chen Chong
74 Coleman Street,

London EC 2R 5BN.
Tel: 6380561
Telex: 888586
MBBLDN C
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Greater professionalism in commodities trading to be encouraged

Ministerial

KLCE to be

power over

strengthened
Stack exchange

Commodities

exchange

WONG SUIONG

THE four - year - old Kuala
Lumpur Commodities Exchange
(KLCE) is starting all over
again after the disastrous
debacle last March.
The long-awaited report by

the task force containing far*
reaching recommendations on
the future of commodities trad-
ing in Malaysia is now with the
Government and it is believed
that most of the recommenda-
tions are being accepted. -

They fall info three categories.
First, ministerial power over
the exchange will be strength-
ened to allow the Government
to intervene speedily in the
event of another crisis.

Second, there is to be
greater professionalism on the
exchange, with changes in the
composition of the management
board, the clearing house; trad-
ing firms, and the Commodities
Trading Council.

Third, rules governing trading
are redefined to minimise dis-

putes and excessive speculation.

Palm oil maiket
Much lias bees written about

the crisis on the KLCE palm
oil market Basically what hap-
pened was a combination of
factors. A temporary shortage
of edible oils, caused by produc-
tion shortfalls in U.S. and
Brazilian soya bean and
Malaysian palm oil, steadily
pushed the crude palm oil price
on the KLCE to a high of
1,600 ringgit per tonnes last
December.

Speculators then moved in,

forcing the price to rocket to
an all-time high of 5,000 ringgit
per tonne in mid-February.
At the same time, another

group of speculators, headed by
Mr C. G. Loo, the franchise
bolder of Kentucky Fried
Chicken in Malaysia and Singa-
pore, saw the opportunity to

make a killing by selling short.

The bitter contest between

these two groups of speculators

went on for nearly a month,
with little intervention by the
authorities, until it was too
late.

There occurred a series, of
defaults, followed by recrimina-

tions and shattered confidence,

and on Match 14 palm oil

trading had to be halted for
nine days.

Since reopening, the exchange

has been a pale shadow of its

former self. Ten firms involved

in the defaults have been
suspended. Many others are
staying out of the market

It has been more than five

months smce the debacle and
trading has average less than
30 lots of 25 tonnes each per
day, compared with a robust

776 lots per day last year. On
some days there was not a
single -transaction.

This is not surprising. It

years to build up confi-

dence an. a commodity ex-

change, and only a few days to
destroy it The shattered con-

fidence wiU take a long time
to be restored.

The speculators have gone,
still licking their wounds. No
fewer than half-a-dozen suits

foe all sorts of damages are
now in the courts and the legal

battles could take years to
settle.

In retrospect, every party in-

volved in <die KLCE—the
Malaysian authorities, the
KLCE and clearing bouse man-
agement boards, the trading
firms, palm oil refiners and
speculators — -were portly
responsible for the March
crisis, either through pets of
commission or omission.
The exchange is clearly too

young and Inexperienced to
handle a fuE-blown crisis.

Last June the KLCE manage-
ment board was replaced by
an entirely new 13-member
group, headed by Tan Sri Lee
Boon Chim. a highly-respected
rubber trader. The task force
is recommending that three
more members, with no
interests in any aspects in
Commodity trading, be included
to strengthen Its independence.
The board will be empowered

to expel, suspend, fine, or
discipline Its members, and it

will be the final appellant
authority in the exchange.
A business conduct committee

is to be set up to look into

urgent matters on trading and
disputes. To avoid premature
court action, disputes will first

be referred to a panel of
arbitrators.

To raise tire financial stand-

ing of KLCE members, the

paid-up capital of commodity
traders will be raised from
250,000 to 500,000 ringgit At
the same time, the 150,000

ringgit deposit demanded by
the clearing bouse—a very un-
popular measure among the

traders— has been lifted, and
there is to be automatic
guarantee on registration.

At stage the Malaysian
authorities can take some
consolation that encouraging
progress bad been made in
rubber futures trading.

Robber futures

Rubber futures, introduced
on foe KLCE in September
1982, were transacted through-
out foe palm oil futures crisis,

and its volume has grown
steadily from 46 lots per day
In January to 82 lots in June.
To increase volume, foe

authorities are considering
reducing foe lot sire from
25 to five tonnes, and intro-

ducing SMR 20 as the second
hedging grade to complement
foe RSS grade.

Had things gone on well with
foe KLCE, foe authorities would
have introduced a tin futures
this year, but this has been
postponed indefinitely.

In contrast, foe Kuala
Lumpur Stock Exchange con-
tinues to make progress and
is expected to record a satis-

factory year, although not as
bullish as last year.
Twelve Malaysian * incor-

porated companies were
granted listings last year and a
similar number is expected for
tiiia year, bringing total Uctfaga

to just short of 300.

As at June, foe 274 companies
(excluding loan stocks) on foe
KLSE have a market capitalis-

ation at 72bn ringgit.

The year began well, with
foe KLSE industrial index
iwaiTitaining foe momentum of

1983. It reached 680 points in
mid-February.
Thereafter foe index

weakened in response to poli-

tical in-fighting among foe
Malaysian political parties, the

uncertainty in Hong Kong, and
the soft conditions on Wall
Street to fall to 524 points in

i

mid-July.
|

But a boot of bullishness on
Wall Street saw the KLSE
industrial index responding
sharply to exceed 600 points in
early August in active trading,
rekindling hopes of better days i

ahead. I

Volume traded during foe

;

first six months totalled 1,023bn
.

units valued at 3.745bn ringgit,

compared with 2^275bn units
valued at 7.93bn ringgit for foe
whole of last year.
The securities industry is one

of foe few areas where Malays
are under-represented. The
Government is keen to rectify
this, since more and more
Malay companies, and Govern-
ment agencies held in trust for
the Malays, are expected to !

obtain market quotations.
Of foe 115 members of the

KLSE. only 31 are Malays, one
Indian and foe rest Chinese.
Among remisers, less than
10 per cent are Malays.

The power for the Govern-
ment to rectify this situation is

provided under foe Securities
industry Act of 1982, amended
last year.
The controversial amend-

ments empower the Finance
Minister to direct the exchange
to admit “ any suitable person ”

to be a stockbroker, a dealer or
a remiser.

It also provided greater
Government supervision of foe
exchange and tough rules to
prevept short selling. Establish-
ing a case of short-selling might
be difficult, however, since
many Malaysian counters are
also quoted on foe Singapore
exchange.
Hie amendments caused a lot

of apprehension among stock-
brokers, but after some initial

protests they knew it was fiitile

to fight.

Last May, the Minister in-

voked his powers to admit a
Malay to KLSE membership,
and it is understood that an-
other half a dozen Malays are
being considered for member-
ship.

Most are expected to team up
with existing brokers or
remisers to start new firms In
foe smaller towns where stock,
braking services are not avail-

able^

aw Kara y a cmrmnmol aVaet
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The Keris of
Authority

^
In Malaysia and in every significant trade territory,

effective market thrusts can only be made by the

foreign investor with a banking partner whose skills ;

'

are sharpened for the special character of the region, ' •

and whose corporate capabilities are backed by

authority. We are your partner — your Keris in Malaysia.

As Malaysians, we have access to corporate prerogatives

that can motivate forgets in favour your investments. •

We will provide you insight on the state policies, planning- •

and economic development programmes charting the

prosperity of our part of the world. Locally, we specialize

in Trade and Investment promotion and our services are

managed by seasoned professionals. We have vast resources

and strong international support from our worldwide

network of offices, subsidiaries and correspondent banks.

When you're ready to deploy your capital spread in

Southeast Asia, allow us to perform the finest market

penetrations for you.
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Tvty Klrfc

One of Penang’s hotels for holidaymakers. In the tourism sector the Infrastructure Is now befog dev®lopeta

and the Tourist Development Corporation will concentrate on research, promotion and publicity

New Government sees financial burden as too heavy a load

Privatisation

WONG SUUONG

PRIVATISATION IS big news
in Malaysia these days as It is

in Britain.

The fourth Malaysia plan
(1981-85), introduced by Tun
Hussein Onn, foe former prime
minister, is silent on foe sub-
ject. But the mid-term review
of the plan, published last
March, extols privatisation as a
major economic objective of
Dr Mahathir, Tun Hussein’s
successor.
Dr Mahathir has made it

known that nothing is sacred in
foe privatisation programme,
except those services and assets
that are of strategic national
importance.
The authorities are talking of

privatising foe railways, the
ports, Malaysian airline system,
die highway system, telecom-
munications and other infra-

structure services.

In foe past two yeas, dozens
of projects have been turned
over to the private sector, rang-
ing from ™»r parks in foe
federal capital to multi-million

dollar public housing schemes.

There are three reasons why
the Government is embarking
on privatisation atthis juncture.

In tiie past 15 years, there
has been increasing public
intervention in foe economy,
lading to foe building of a sub-
stantial government stake, in
areas which previously was foe
realm of foe private sector
initiative.

The authorities see this as
inevitable if foe Government
were to help the Malays achieve
economic parity with foe other
races, particularly foe Chinese.
Now, however, foe burden is

, too heavy for foe Government
1

to shoulder, particularly when
government revenues for the
rest of foe decade are expected
to be tight.

The rapid building up of the

'

government stake in foe private

sector has also sapped foe
dynamism of businessmen, and
privatisation is seen as an
attempt to revive private miter-

prise.

|

Finally, there is now an
expanding Malay entrepre-

nuerial ypd professional class,

which would benefit from

i

privatisation, and in doing so,

help to meet the new economic
policy target of 30 per cent

Malay ownership of the Malay-
sian corporate sector by 1990.

1 (Malay ownership is now 18 per

;

cent.)

Positive reaction

Public reaction to foe
privatisation programme has
generally been positive, with

foe exception of some reserva-

tions expressed by the civil

service unions.
The unions fear that many

jobs would be shed when ser-

vices are privatised. Some
attack the programme as enrich-

ing the capitalists at foe expense
I of the poorer sections of society

I

which would suffer if certain

unprofitable, but essential, ser-

vices are cut
They say that over the years,

supporters of the ruling Umno
party and businessmen who are

friends of powerful politicians

: have been making a lot of
money from their government
contacts, and they would be the
main beneficiaries or privatisa-

tions.
So far, the Government has

only embarked on partial and
selected privatisation. as
opposed to complete privatisa-

!

tion, of services and assets,

j

Two areas, education and
health, which absorbs a fifth of

the Government’s budget, have
been identified as early targets

for privatisation.

Now that the Malay language

has been accepted by all com-
1 munities as the national

I

language, the Government is
1

relaxing its tight control over
education, except at university

level; As a result, scores of
private schools have sprang up
and all are doing well-—from foe
financial point of view.

,

There are 50,000 Malaysian
students overseas and recently
Malaysian businessmen are be*
gianrae to set up private
pr&uaivasity colleges m Aus-
tralia, Canada, and Britain to

cater for This demand.
private medicine is also

flourishing. BSg-fose property
developers are venturing into
this field by building private

Nothing sacred in drive

for denationalisation

,v. •• V.

Hatiifc at*t m^nm managing director of Malaysian Airlines

System, who hopes that the airline will be privatised through
a quotation on the stack exchange fay 1986.

hospitals. Fees at govemanent-
operated hospitals am being
progressively raised vrith the
dual aim of reducing
medical care and forcing those
who can affond it to seek private
doctors.
The tourist industry . is

another area for early privatis-
ation. Tengku Razaie^gh, foe
trade nyui industry miniawr,

said In future that foe Tourist
Development Corporation would

.concentrate on research, promo-
tion mid pubtecaty, and leave
foe Infrastructure aspects of
tourism to foe private sector.

For a start, foe TDC will

sell out its hotels, many running
at a loss, to businessmen.
Promet, the property and en-

gineering group, has been given
the franchise to develop Lang-
kawi Island as an international
tourist resort The cost is esti-

mated at more than Sbn ringgit.

including foe construction of an
airport
Recently, Kleinwort Benson,

the London merchant bank, in
association with Arab-
Malaysian Development
and an accounting firm, was
commissioned by the Govern-
ment to advise on the privatisa-

tion of the telecommunications
department

Cable laying
Kleinwort Benson was in-

volved in the sale of, among
others, British Aerospace and
Cable and 'Wireless, and Is at
present advising on the privat-
isation of British Telecom.
Early this year, the tele-

communications department
privatised cable laying by
farming out a 2.5bn ringgit

job to four Malay companies
to lay L5m -telephone lines.

According to Datuk Aziz
Rahman, mawagiYip director of
Malaysian Airline System, foe
airline hopes to be privatised

through a quotation In foe
stock exchange some time in
1986.
At present MAS is owned

90:5:5 by the Federal, Sabah
and Sarawak state governments
respectively.

British, Japanese and Hong
Kong, as well as Malaysian
shipping groups, have sub-
mitted proposals to the Govern-
ment offering to take over
various aspects of the Fort
Klang operations, in particular

foe lucrative container wharves.
Dr Mahathir is believed to

have asked foe economic
planning unit in his office to
prepare a comprehensive pro-
gramme for privatisation of foe
port before the various foreign
proposals are considered.

SabahGasIndustries,Malay5ia
HasTheWxfcft Latest andMostAdvanced
Hot Briquetted Iron and Methanol Plants.

Located on Labuan Island,

Malaysia, the Sabah Gas Industries’

mufti-million dollar project is now
coming on-stream.

720.000 tpa capacity HB1 4th
Quarter, 1984.
660.000 tpa capacity MeOH Oct
1984.

Sabah iron briquettes are produced
by the ’Midrex"® Direct Reduction
Process with an iron content of not less
than 93% giving you all the advantages
of DRI without its usual disadvantages.

Sabah Methanol, based on Lurai
Process technology, has a purity ofnot
less than 99.85%, meeting US Federal
Specification of 0-M-232F Grade AA.

Labuan has a fine deep-water .

harbour and Sabah Gas Industries has
constructed modem jetties which can
berth ships of up to 30,000 DWT
(MeOH) and 165,000 DWT (HBI).

HBI and Methanol are marketed by

SAMA Industrial Products, a subsidiary

Sabah Gas Industries is now
becoming a landmark on the world
commodity map. Contact SAMA
Industrial products Sdn Bhd today, and
learn more about your new supplier of
HBI and M6ihanol into the 21st
century.

For further information contact

:
The Market Research Manager,

SAMA
INDUSTRIAL PRODUCTS SDN BHD
3. Likas Complex, Jaian Tun Fuad,
P.O. Box 123, Kota Kinabalu,

Sabah, MALAYSIA.
Tel: (088) 34823-8 (6 lines)
Telex: SAMAIP MA 80871
SABGASMA 80827
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MALAYSIA 5

Acquisitions, mergers
and restructuring

WONG SULONG

BANKS ABE probably the

most highly rated corporations

is. Malaysia, .and not surpris-

ingly so.

Xn the first instance, it is

wy. very difficult to get a
banking Beam* these days.

Wlfli an anwnfll. growth ZSte
yrr^wHng 25 per cent to terms

Of profit oppredatK®. duriitg

the past 15 years — a rate that

can be expected to be sustained

Soar a few yeare more —
mfttoysfrri banks lave been the
target of acquisitions, mergers

and restructuring.

In &» process, the banks
have grown rapidly in recent

years, as reflected in tbe paid-

up capital of the 23 locally

incorporated, banks, which
expanded from less than 600m
ringgit in 1978 to L6bn ringgit
in 1981 ewwt 3bn ringgit at the
end of last year.

These axe also 16 foreign
Ktmh-g and 12 merchant banks
in the country.

Taken over
The MUI Bank is a good

example of bow a small

Malayckan bank has grown
after being over by a
larger, and more aggressive

group.
Fomded by a Chinese family

in iffie East Malaysian state of
Sarawak in 1905 as tbe Kwong
Lee Bank, ftt had been Janguish-

sng fur & good of its

existence, grossly under-

capitaHsed, and catering f« the
lower cod of the market of
peruy Chinese traders.

In January lost year, it was
taken over by Malayan United
Industries (ItfUI) under
buiker-ond-entrepreneur, Debik
Khoo Kay Peng. MUI paid 157m
ringgit fbr tbe hank; fay issuing

44Jm of its shames.

The name was changed and
its headquarters transferred
from Knrfrtng to Kuala :

Lumpur. Today, MUI Bank is

probably worth about 500m ,

ringgit.

“'When, we took over, we :

found & very loose osgaxrisar <

Hon, with no corporate :

identity," says Mr Khet Kok i

Yin, who was seconded from
MUI to be one of tbe bank’s 1

executive, directors. 't

“Thfe was both good and 1

bad. Bad, because we had to >

start building up a. professional 1

team even today, staffing I

remains the bank’s biggest
problem. 1

“It was also good because i

we met with little resistance ta ;

making changes.” 'Within four i

months of taking over, ttie new !

team had to meet the central <

banfcfe deadHne in opening i

seven new brandies.
Today, MUI Bank has 20 1

tsanobn in Malaysia mM «yn« 1

in Singapore, compared with 12 ;

before the takeover..Another ll 1

are due to be opened by next ]

year, and wovdd give the sank
a presence in every of the 13 <

Malaysian state. 1

vaBaamms^^
'k'fsettircxiswxjie;
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lorry Kirk

The financial district of Koala Lumpur which has shown remarkable growth recently

Paid-qp capital was increased
from 15m to 50m ringgit, and
wHl soon be raised to 75m
ringgit

Pre-tax profit ended Decem-
ber 1983 rose 124 per cent to
12.8m ringgit. For the current
year, a pretax profit of 30m
ringgit is projected.
Under Nik TTarfti-m, its

second executive director, the
bank has built up a lucrative
niche in corporate loans syndi-
cation^ something -which com-
mercial banks have tended to
leave tt> the merchant banks.
For 12 months to June, MUI

Ranir syndicated more t*»n
400m ringgit in project loans
within. Malaysia. It ranks second
after Bank Bnmiputm, Ae
country’s largest bank. In Ibis
business.

MUI ranks 13 among the local
banks, bat the MUI group is

confident its bank wlU. be
among the top five before the
end of tbe decade. A pdbiic
listing of tbe bonk is on. the
cards in two to three years
tune.
The big banking development

this year was the bank swap
between Multi-Purpose Holdings
and Dalm Zainnddin, days
before he was appointed
Finance Minister last month.
Under the deal, Daim’s family

companies will buy over a 40.7
per cent stake in United

Malayan Banking Corporation,
Malaysia's fourth largest bank,
for 262m ringgit.

In return, he transferred his

51 per cent stake in the
Malaysian French Bank to MPH,
and made a each payment of
132m ringgit
MPH, the Chinese investment

group, has thus fulfilled its long
and tortuous search for majority
control over a commercial bank,
but at a price.

“ Every banker in town agrees
that Dahn has emerged with a
terrific deaL

Problem loans
“The 40.7 per cent stake In

UMBC is easily worth 400m
ringgit on tbe open market,”
says a banker who is familiar
with the operations of UMBC.
UMBC insiders acknowledge

that in recent years, tbe bank
has succeeded in clearing off

most of its problem loans, made
daring the 1970s, many of which
woe to relatives of past direc-
tors. The bank is expected to
make good profits in the coming
years.
For Daim^ family, a strategic

stake In the fourth largest bonk
makes more sense than a 51 per
cent share in a two-branch
operation which is what the
Malaysian French bank pre-
sently Is.

Mixed prospects for commodities
CONTINUED ROM
PREVIOUS PAGE

term solution to the labour
shortage on the estates, and
recommends less labour-inten-
sive tapping methods »™i
higher Wages.
hr order to meet a situation

in which normal supply might
be insufficient (to meet an
unexpected increase in demand,
the report suggest a rubber tree
“bank” within Malaysia’s
re-afforestation programme.
While neighbouring countries

like Indonesia, Thailand, tbe
FhSippines, «nd Vietnam, are
trying to increase their ipbber
mid palm oil acreage (Xudone-
eSo. bas stated it wants Co regain
Us pre-1945 posirioa os the
world's biggest rubber export-
er), Malaysian planners ore
thinking to another direction.
After rubber, palm o£L and .

cacne. Malaysia, is now looking
for a fourth export crop. It
will have to be fees land and
labour Intensive as both these
ingredients are getting seaxue
and expensive these days.
Tobacco is out because it is

frowned upon by Dr Mahathir,
the prime minister, and anyway,
the quatity is poor. Coffee end
sugar can have proved to be
failures in earlier trials.

“This leaves us with tropical
orchards, and timber planta-

tions, unless someone can think
of something that will catch
on "says the primary industries
ywi ithlTy,
The cultivation of teak is be-

ing encouraged by the Govern-
ment which, has set up a teak
research forest on Langkawi
Island. States Eke Kedah and
Perth which hove a distinct
dry season, are asked to grow
teak trees hi parks and along
roads, whfie villagers ore told to
plant teak os a long-term in-
vestment.

Encouraging
' The North Borneo Timbers
Company leads in the cultiva-
tion of oommerotel tfrmhw. it
has planted more than 30,000
hectares in the East Malaysian
state of Sabah, and after five
years the results are encourag-
ing.

Your professionals In Malaysia —
Kfmia Consultants of Kuala Lumpur

ABDUL RAHIM RAHMAN BAfEccn)

TAN LEE WAN
KEITH B.K. CURRIE MA(Cantabl

E.P. FLANAGAN ra, acomm.

W. NORMAN SMITH nda. f.bj.m

Dealers in & Exporters of Palm 09 & Natural Rubber

Manufacturers.’ & Publishers’ Agents & Distributors

Business Consultants Market Research

Industrial & Agricultural Investment Studies.

KIMiA CONSULTANTS sendroan berhad

2-3 fc 2C. jalan saiangor.

Federal HU.

HuW Iwnpik. ItobySb.

TOT. 03443075. 444207, 445542

Tetac flEU UA 30994

Although, tin prices may he
reaching reared levels oa the
London Metal Exchange^ it is

entirely due to the weakness of
sterling. In reality, tbe tin min-
ing industry is experiencing tbe
most trying times since the
1930s.
Members of (he International

Tin Council, including Malaysia,
had to curb tin exports by
nearly 40 per cent for the past
two years.
Half of Malaysia's tin dredges

are lying idle and despite sup-
port from the ITC buffer stock
manager, prices have hardly
moved above the floor price of

29.15 ringgit per tonne.
Three reasons contribute to

this sad state of affairs. Despite
tough measures taken by Malay-
sia, Thailand and Ihdoneria, tin

smuggling in contravention of
export controls is still rampant,

running at about 12,000 tonnes
a year. This tin goes to Singa-

pore, a free port, where it is

smelted sold to countries

like Spain and toe Soviet Union.

• There has been substan-
tial toareases m oatiput from
toe nonrlTC members. They
are tbe four Bs—BrazrL. Bolivia,

Burma end Brazilian

production, for example, faas
risen from 8,000 tonnes in 1981

to 15,000 tonnes last year, and
is expected to Increase to 18.000

tonnes this year.
The continued sale of surplus

tin from the U-5. general ser-

vices atowoistraitkxn, whfie
much reduced, is still

psychologically depressive.

• The biggest problem, how-
ever, is structural Tin pro-

ducers are witnessing toe rapid

shrinkage of tin plating thear

biggest consumer market, as

consumers to the West witch to

ahrmmimn and plastics.

Despite (he Improvement m
the 'world economy, tin usage is

the lowest hr 20 years, and as

no higher (ban consumption in

the late 1920s.

Many Malaysian tin com-
panies, particularly those with

the attractive status as publicly

listed companies, have diversi-

fied ante other activities,

Datuk Paul Leong, Primary
Industries Minister: he
blames «IW winter for plen-
tiful supplies of rubber which

kept prices down

particularly property develop-
ment. Malaysia Got- .

poration, the biggest of them 1

aid, has moved on to ocher
numeral explanation, engineer-
ing and oti services.

Sc»ne tin producers, frustrated
with the prolonged depressed
prices and production restraints,

are toying with the idea of a
free-for-all. They want export
controls to be lifted and the
price to find its own levels so
that the inefficient mines would
be weeded out.

The problem is: with a world
surplus of 70,000 tonnes on the
market, and such a bearish mar-
ket, no one knows how far the
price will fan if ITC buffer-
stock support is withdrawn.

As a sell-help measure,
seven tin producers, Malaysia,
Indonesia, Thailand, Bolivia,
Australia, Nigeria, and Zaire,
have formed the Association of
Tin Producing Countries. But
the Kuala Lumpur-based
association cannot start to work
because Bolivia is not prepared
to pay its contributions.
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On the wider scene, the Hong
Kong loan problems of Bank
Buzniputra still dominates dis-

cussions among Malaysia’s busi-
ness community.

It was recently disclosed that I

Bumiputra Malaysia Finance,

:

Hong Kong subsidiary of Bank
Burnt has transferred UJ5.$887m
In problem loans to tbe parent
bank.
This has created considerable

interest as to how Bank Buml
would treat this item in its own
accounts. It could write off
part or (he entire portion of
these problem loans,, which
would mean wiping out- its
shareholders funds, necessitat-
ing replenishment.

This throws up the interest-
ing question which government
agency would come forward
with such massive funds.
At present Permodalan

National, toe government
investment agency, holds more
than 80 per cent of Bank Burnt
with the rest directly held fay
the Government.
There is no provision in i

Malaysian law for a time limit

by which a bank must declare
a loan as ’’ non-performing;”

,

and therefore, Bank Buml

,

could retain the problem loans
!

In Its books. But this will not
|

do much to restore the bank's i

badly dented image, locally or
abroad.

I

Mm*
Navigator

The merchants who pioneered trade

routes to the East faced many
unknowns. Today, successful navigation

in Asian waters still demands patience,

skill and local knowledge.

HongkongBank has acquired such
expertise through more than a century of
service to the development of Asian trade

and commerce.
This expertise has also provided the

momentum for the Bank’s expansion
into one of the-world’s largest

international banking groups, with more
than 1 ,000 offices in more than SO countries.

Such capability allows HongkongBank
to respond to your banking needs quickly

and effectively, in Asia and around the

world.

HongkongBank will give you access to

a range of financial services which will help

you chan a continuous course to success.

Talk to us today at our Kuala Lumpur
Office at 2 Leboh Ampang, Kuala Lumpur
01-19, Malaysia; or London Office, 99

Bishopsgate, London EC2P 2LA, or contact

us at any of our offices in Edinburgh,
Leeds or Manchester.

<z>
HongkongBank
The Hoflcfcooc and Shanghai Baiddnt Corporatifla

MtristMuBmd Bsnk * Hoacfamc Bank of
Canada - The British Bank of the Midfie East

HangSene Bank Limited - WanDey limited
Wanflej London Limited

Serving Malaysia. Worldwide.

CONSOLIDATED ASSETS AT 31 DECEMBER 1983 EXCEED US$60 BILLION.

iut

This Malaysian tiger has
international trade financing

at itsfeet.
The tiger is the

symbol of Malayan
Banking, Malaysia's

Largest Banking
Croup. Our strength,
size and reputation
for handling large
syndicated credits,

have given us the
experience and

resources to offer
you superior trade

services - Documen-
tary Credits and

Collections, Bills of
Exchange Purchase
and Trust Receipts.

We have a staff

of trade service

specialists who are in

TOTAL ASSETS
EXCEEDING US$ 6.6

BILUON.

OVER ISO BRANCHES
IN MALAYSIA AND

ABROAD.
OVER 1.5 MILLION
ACCOUNT HOLDERS.

LARGEST BANKING
GROUP IN MALAYSIA,

COMPRISING
COMMERCIAL AND
MERCHANT BANKS,
FINANCE, LEASING
AND INSURANCE
COMPANIES.

Malaysia's Largest Banking croup.

constant touch with
the major centres of
the world. And a
widespread network
with branches in

Hong Kong, London,
Hamburg and
correspondent
banks all over the
world.

To find out more
about how we can
meet your needs,
contact:

Mr. Lee Chen Chong
74 Coleman Street,

London EC 2R 5BN.
Tel: 6380561
Telex: 888586
MBBLDN C


